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Chinese loan, what is feared is such a lock-up of money 
at the Bank as took place in connection with previous 
issues. Weunderstand, however, that whereas in the 
case of former loans the whole of the proceeds were 
deposited with the Bank cf England, on this occasion 
one-half only will be so deposited, the remainder being 
placed with the Bank of Germany; and besides, as the 
funds at the disposal here of the Japanese Government 
have been pretty well exhausted, and considerable pay- 





: a ininiieemmiieea eemene 
shirks discussion upon the Valley of the Niger, and 
rather admires M. Hanotaux for the exceeding skill with 
which he contrives to make a speech of the kind that is 
always well received without saying anything whatever, 
It was expected that there would be sharp division over 
' the Bill for conceding Local Government to Ireland, but 
the Bill is drawn upon such democratic lines that the 
Radical Opposition has no foothold, and allows that it 
has none, while the Irish Members, besides approving 


. }.., | the Bill, are so divided among themselves and from their 
ments have still to be made by it, whatever lock-up there | ’ 


may be will be only partial and temporary. Very 


| British allies that they hardly know how to act. Their 


probably, therefore, the transaction will have less effect | constituencies will not suffer them to reject the Bill, and 
yrovadly, thereiore, > transac ! l ave st 


upon the market than has been thought probable, and 
seeing that fully a million and a-half of gold is now on 
its way hither from abroad, and that the continental 
exchanges are in our favour, if the apprehended drain of 


yold to the States does not set in, money is more tikely | 


to get cheaper than dearer. In the circumstances, how- 
ever, the caution shown by lenders, who are maintaining 
the rate for best three months’ paper at 2{ per cent., 1s 
quite justified. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATFE. 
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A STRANGE SESSION. 


I'v is believed in well-informed quarters to be possible 
that unless new and unexpected events occur the present 
Session of Parliament may terminate much before the 
usual time. It appears to be probable, or at least 
possible, that, owing to a condition of affairs the like of 
which has hardly been since Parliament was 
reformed, debating in the House of Commons will be 
almost suspended. Not only is the Opposition in an 
unusually chaotic condition, with no fully recognised 
leader and no programme, but there is practically 
nothing to debate about. The mind of the country is 
occupied to the exclusion of ordinary topics with the 
condition of foreign affairs, and upon foreign policy the 
two parties are not seriously at variance. They do not 
quite agree as to the origin of the present situation, but 
they intend to support the Government in its efforts to 
deal with it. The Opposition, in fact, heartily approves 
the policy pursued in the Far East, with its resolute main- 
tenance ofthe right of the whole world to trade with China, 
and its resolute abstinence if that principle is conceded 
from quarrels with European Powers, and when both 
parties adopt one principle debating becomes a weary 
waste of time. The campaign on the Indian frontier is 
dying away, and though the debate on it revealed wide 
divergencies in practical policy, it also revealed that the 
two parties were most reluctant to make of a half-suc- 
cessful or unsuccessful campaign a stalking-horse of 
debate. The condition of affairs in West Africa is no 
doubt rather serious, but there are signs that the 
Governments both in Paris and London wish for an 
honourable compromise if one can be discovered, and 
the House of Commons is evidently most unwilling, by 
hot debating, to add fuel to a smouldering fire. It is 
most anxious for information, but, to speak plainly, it 
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they are so unaccustomed to approve anything that even 
| their fluency fails them, and they listen sullenly while Sir 
| William Harcourt tells them that unless they can obtain a 
| majority upon this side of the Irish Channel they inust wait. 
They do not like the counsel, but it is so obviously true 
that they are nonplussed, and inclined for once to wait 
for the unexpected to give them a fair chance. They 
do not even beg with any energy, though it was imagined 
that the distress prevailing in some of the congested 
districts would give them a strong pull on the Treasury, 
an idea dissipated the moment the actual facts and the 
means existing for their improvement came to be dis- 
cussed. The Billfor the Improvement of the Government 
of London hangs fire, and may not, after the defeat of the 
Moderates in the great Municipal Election of Thursday, 
be introduced this Session ; while, to the surprise of the 
House itself, the proposals introduced for the Reform of 
the Army, usually a most contentious subject, have met 
with an approval unexpectedly general. They are, in 
fact, carried in everything except details, and the 
Iistimates will, it is evident, provoke little opposition. 
The minority, out of heart, disorganised, and discon- 
concerted, have nothing to propose of their own, «nd so 
far as appears there is nothing for Parliament to do. The 
Budget, of course, may contain some unpopular proposal, 
and there is the whole range of the unexpected still to 
be waited for, but Sir Michael Hicks-Beach does not 
make startling suggestions, and it may chance that in 
polities, as sometimes in other departments of life, the 
unexpected may hang fire. If that happens, it may 
really be the case, as we have said, that Parliament may 
rise weeks before the usual time, and that in conse- 
quence the season will be one of the shortest ever known. 
It is not certain, we need not say, for nothing is ever 
certain, but the great distributors who every year stake 
fortunes upon probabilities of the kind will do well not 
to forget that they may this year encounter an off-chanee, 
from which, if they are not prepared, they will suffer 
heavily. 

We hardly know whether or not to congratulate the 
country upon so unusual a condition of affairs. It pre- 
sents, no doubt, a gratifying proof of the substantial 
unity which underlies all our party contests, but it has 
some serious drawbacks of its own. In spite of some 
triumphs at the bye-elections, the Liberal Party 1s slow 
to recover from its great defeat at the polls, and is 
evidently a little dazed. Its leaders are out of heart, 
and its best chance is the rise of new men within its 
ranks, a rise which the torpidity of a Session must 
necessarily postpone for another year. When there 18 
no fire in the debates there is no opportunity of achieving 
Parliamentary distinction. Such a situation, for which 
it is difficult to find a precedent, almost exempts the 
Government from effective criticism, and a Govern- 
ment which is exempt from criticism, from whatever 
cause, does not explain itself with the fulness which in @ 
country like this is usually desirable. Moreover, if 1 
does not grow rash, which it must be admitted is not the 
usual defect of British Governments, it is very likely to 
fall into a kind of torpor, during which it accumulates 
no credit, while the seeds of evil which always exist 
increase rapidly in strength. A good many large 
questions—for instance, that of the Indian currency— 
are pressing with a certain urgency for solution, but the 
disposition will be to avoid them while things are so quiet, 
and in the judgment of those who control departments 
so exceedingly pleasant. English statesmen are willing to 
work hard, but they are always sorely tempted to wait till 
the questions press, and their idea of “pressure” is active 
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interest evidenced by the House of Commons. It isa 
minor evil that an rg Session tempts the dominant 
party to get out of hand and amuse itself anywhere 
rather than in the House of Commons, but we doubt if 
it is a minor evil that attention should be so exclusively 
fixed upon foreign affairs. They attract the news- 
papers and the people quite enough as it is, and an 
exclusive attention fixed upon them rapidly breeds 
jingoes, that detestable party ‘which re a seeks in the 
collision of nations an excitement akin that of the 
Roman arena, and welcomes dangerous ye ications 
because they may lead to war. 
every modern State, and we do not know that it is any- 
where stronger or less wise than j 
It is better for a great people to 
Council elections than 
sinking foreign fleets. 








attend even to County 
exclusively to the 


Means 





OUR COMMERCE IN THE 


AMONGST 


EVENT OF WAR. 

ion of which intimation has 
been given to Parliament appears one in the name of Mr 
Gibson Bowles. That energetic member proposes at an 
early date to raise a discussion 
a3 he would probably prefer to 
Declaration appended to the so- 
signed by this a 
which 


the notices of mot 


on the celebrated, 
16, 
called Treaty of Paris 
in 1856. The subject, 
able 


describe notorious 


nd other nations 
has long exercised 
Bowles, is 
have saiilis 
importance to us as tl 
for its 
more fitting than the present. 
which the Declaration consists, 


many men 
, One W hieh 


peculiarly his own. 


, however 


discussion no time could well be 
Of the four 


nation, and 


clauses of 


than codify principles not in dispute. Of the re- 
mainder, one declares the abolition of privateering, 
the other ratifies the less obvious principle that 


enemy's goods shall be carvied freely and safely under 
the neutral flag. Free ship, free goods. It is more | 
especially this last-mentioned clause to which, as we 


take it, the hostile criticisims of the opponents of the 
Declaration will be addressed. It is argued by them, 
and with some show of reason, that this particular item 
of the Paris Treaty will, event of 
deprive us of one of our time-honoured 


in the war, first 


and 


nationalshipping. In former days, in accordance with the 
law of nations, we captured the property of the enemy on 
the high seas where we could come across it. It was no 
safer under the flag of a friend than in the ship of the 
enemy. Underthe Declaration of Paris, the property of the 
enemy will be as safe as the neutral vessel conveying it. 

Unless the goods shall be contraband of war we cannot 
touch them. Asa matter of course, therefore, we 
told, the ships of the enemy will be kept safe from us in 
port, while nis cargoes will be made equally secure against 
us by being entrusted to neutral carriers. We shall be 
able neither to benefit ourselves by seizing the enemy's 
property on the high seas, nor be able to starve him out 
by destroying his trade. Furthermore, it is insisted, 

the Declaration, in addition to supporting the enemy as 


just explained, will cause trade to leave ourselves and go | 


over to our neutral rivals. lor who, it is asked, be he 
British or alien subject, is likely to ship his goods by a 
British vessel and so expose them to capture, when by 
placing them under the neutral flag he can avoid that risk 
and, with it, the possibly heavy cost of i insuring against 
it? And as, besides, the neutral shipowner will be free 
from the pressure of war premiums, he will be able to carry 
goods at rates of freight with which the less happily 
placed British owner will be powerless to compete. In 
this condition of affairs consequences the most adverse 
to British shipping are declared to be inevitable. On the 
outbreak or in the imminence of war the British owner 
will be left to look on, whilst the foreigner gets 
possession of his trade. It is prophesied that, as the 
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effect will be 


Such a party exists in | 


in England and America. | 


of | 


OF. 


besides Mr | 
he may be considered to | 

[t is a subject of vast | 
1 leading maritime and commercial | 


two do nothing more | 


| 
| danger thre 
|b y neutral 


most | 
effective weapons against the foe, and next play directly | 
into the hands of neutral Powers at the expense of our | 


| not necessarily to be ec 
are | 





See enn ennnnne anaes eae 





347 





result, our ships will have to rot or 
ployed, and that owners will even 

them to the neutral flag. A gloomy outlook, truly 
f all these melancholy forebodings the supporters of 
Declaration make light. To the argument that its 
to deprive us of the power which we pos 
sessed in forme days tostarve the enemy into subinission, 
and to burt him whilst enriching ourselves at 
it is re pli ed that, even putting the Declaration alt gether 
a the former things h passed away. 
( stablichm: eneral opening up o 


nt of 
inland communications have, since we were last at war 


rust in port unem- 
be driven to transfer 


the 


] 
his expense, 


ive 


railways and the 


upon the seas, placed our contmental neighbours in a 
position infi nitely ve favourable to themselves. lo 
merly their goods hi ak; in time of war either to be shipped 
directly to or from thei r own national ports or not be 
| shipped all. The i wluction of railways has 
|declared, put matters upon an entirely different 
| footing. The enemy will be able to supply himself 
}in neighbouring markets, or even to carry on 
trade through ighbouring ports. Consequently, the 
'permission given by the Declaration to ship in 
safety under the neutral tlae is benetit of uch 
' less ‘imp rtance to-day than it wd have been in 
the days before inland communications wert blished 
| Furth is pointed out that there is another sid ) 
|the question, seeing that food supplies. will I 
| brought to us also free from the risk of captur \s t 
'the danger of our own vessels being superseded b 
| neutral shipping, it is urged that the world’s commerce 


is too big for neutral Powers to handle by the elves. 


(nd, moreover, that when, after the outbrea if 
hostilitie S, we have once settled into the saddle, we shall 
firm all fe anepte ty so sweep the seas of the enemy's 
cruisers that our tradu ng ve els will be as secure as t < 

of any of our neut air competitors 

[t will be seen from the foregoing that if th Is much 

tobe said against Declaration of Paris, there is also 
much to be advaneed i its favour. The dif ult Ihe 
| in coming to a satisfactory conclusion to the balar 
lof the arguments. The p int, however, to which M 
Bowles proposes, if we may d conclusions, mot 
particula to address himself, is }) bably tha t ft 


ened to our shipping, in the event of w 
That our own, as well as roreign 

1 the outbreak of war, find it 

employ neutral than Bi hve 


inly not to be lightly regarded. — If 


Cc IN pe tit! yn} 
merchants should, 

to their advantage to 
is @ contingency cert 


these fears be in fact groundless or extravagant, they 
cannat too soon be allaved. If, on the other hand, they 
are well founded and grave, it might be well to consider 
promptly how best to remove them. 


The late 
ior protecting 
powerful navy, 
made effective, 


against war risks 


impressed with the necessity 
the national not merely by a 
but by any device which can be 
advocated a system of national insur 
The scheme is certainly novel, bat is 
ynderned on that account. ‘There 
is, indeed, much to be a in its favour, though, perliaps, 
not so much as may be put forward against it. Anothe: 
proposal by a writer on aa : subject is the adoption of the 
principles of so-called privilege dd trade, which were 
observed by Great Dritain and other countries in former 


\dmiral Tryon, 
commerce, 
other 


nce 


days. The proposal is that on the outbreak of war 
ithe right to engage in our national commerce shall 
| be confined to the national flag. The regulation, it 


is argued, could be kept in force until it should be 
found consistent with the national benetit to withdraw 
it, and meantime there would be no question, at any 


rate, of British subjects shipping their cargoes from 
British ports in other than British bottoms, The 


national commerce would perforce be confined to the 
national flag, and to this extent any fear of undue com- 
petition by neutrals would be removed. No doubt there 
are objections to this as to the late Admiral’s 
scheme, or indeed to any other programme having the 
same aim. It is, however, in the interests of our 
shipping, to be hoped that the subject will, either on the 
occasion of Mr. Bowles’s resolution, or on some other 
early opportunity, receive the attention which its 
importance demands. 
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BIMETALLISTS AND THE INDIAN CURRENCY. 


THERE is an unusually subdued tone in the statement 


issued this week by the Bimetallic League. Previous 
documents emanating from that body have invariably 
been couched in somewhat ecstatic langu Acre, They 


have been filled with gl Wing accounts of the progress 
vetallist propaganda 
! 


urly and comy cte 


ude by the bi and with confident 


triumph, Now, 


set } 
rect , nr ? 
}) t1iCLiOUs ¢ atl 


Ve\ he leaders of the League have to write under 
the shadow of the failure of the Wolcott mission and the 
itter ¢ Ly of the a tempt t bring about an inter- 

tional bin lic agreement. ‘J hollowness of then 
} Vious DOASts sbeen d OS 1 and although it cannot 
I said tha M ntial mo d, they have 
ta nts tf 1 ¢ rppelied to recognise that any 
f ne tt ould cover them with 
! il nave to this extent pract sed 
f ~ Lin f at they are very angry at the 
niscal Ul s, and the act 1 of the 
Ind reopen 1 ints to sil 

wood ul of d eriticis 
i Lal respol 
! i } he Indian Government 
time, ur ist. For th 
Ls ( one of a number 
{ aske 1 to icced . W 
Vv i pu has > kk s th in 
) ) ! nually, toopen our mints t 
t} nd a British dollar, to issu 
(| to be un! ted legal tender, 
nes of a lar ] | \s to 
I et illic | ] nave 1 t now 
s ( ea I t] it 1 ey 
} i i they were too eposterous to meet 
It suit tnem, t erefore, to ignore 
the ultour nad lay all the fault at the door of 

Indian Government, there being only one matter in 
which they are willing to absolve it from blame. ‘ It is 
‘clear, they write, ‘ that the chief objection put forward 
“e 


by the Indian Government in regard to the Franco- 


American proposal was the ratio of 154 tol; anda 


“ reading of the whole despatch shows that the doubt as 
‘to the suflhiciency of tl combination was merely a 
‘ doubt provoked by this ratio. Now if Her Majesty's 
ce 


Government fecl this ratio to be an impracticable ba: is 
sc f negotiation in regard to the rupee, why do they 


not resume negotiations on another basis—the basis 
‘of rupee suiting the ‘true interests of India’? In 
“this connection it is important to note that Senator 


Wolcott himself, speaking in the United States Senate 
‘in January last, said, ‘ lt may also be necessary, in my 
opinion, to make concessions in the ratio, bringing it 

‘ somewhere in the neighbourhood of 20 to 1’ (a 20 to 1 
ratio would make the rupee approximately ls 53d, a 
‘1s 4d rupee means approximately a ratio of 22 to a.” 
It does not seem to have occurred to those who are 
responsible for this statement that in making it they are 
stultifying themselves. Ever since the bimetallic agita- 


tion was started the vital importance of this question of | 


the ratio has been pointed out to them, and they have 
been continuously asked to declare themselves upon it. 
This, however, they have as persistently refused to do, 
maintaining that the ratio was a matter of detail which 
could be satisfactorily adjusted if once 
negotiations were set on foot. Now, it has been con- 
clusively demonstrated that their opponents were right 
and they were wrong, but instead of acknowledging this 
they asperse the Government because of it. And this 
thev do, knowing that one of the conditions laid down in 


the negotiations was that our Government should 
have no voice in fixing the ratio. In the official 


memorandum of the proceedings at a meeting held 
at the Foreign Office on July 12, 1897, the following 
passage occurs : ‘*Considerabie discussion on the 
‘question of the ratio and the method by which it 
‘‘ should be settled then took place, the Special Envoys 
“taking the ground that the countries which opened 
‘their mints should among themselves determine the 
“ratio. The Chancellor of the Exchequer suggested 


“ that if the Indian mints were opened England might 
‘be held to be interested in the ratio, but the Special 
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‘ Envoys did not accede to this view, and called atten- 
‘‘ tion to the fact that, by opening the Indian mints, the 
‘ English Government did not thereby adopt bimetal- 
‘lism in any form.” In any fair comment upon the 
action of the Government, the attitude thus assumed by 
the Special Envoys would, of course, have to be taken 
into account. butin the manifesto of the League nat a 
hint of it is given, and the same prejudiced and one- 
sided method of treatment is adopted in their criticism 
of the action of the Indian Government. 

criticism we do not propose now to enter. It 
main a rep 


Into that 
1S In the 
tion of the more or less unsupported asser- 
tions in which the bimetallists habitually indulge, and 
a sing'e sample will suffice to show to what extravagant 
lengths they are prepared to go. As one of the reasons 
why India should not be permitted to adopt a old 
standard, we are gravely told that ‘‘the position of 
‘Great Britain as gold reserve for the world 
‘becomes in truth increasingly difficult, if 1 dan- 
erous, § number of nations increases which 
‘use for their standard that metal which Engla 


holder 


} 
t " 
1S. Cot ne 


j } 
i alone 


‘will freely supply:’’ and it is further affirmed that 
“the effective establishment of a gold standard in 
‘‘ India _will weaken, and not strengthen, 
‘the British gold standard, which appears strong only 


regard tl 


ability 


‘if we 1e@ volume of our eredit.” 1 


to maintain a gold standard 


idea 


that our te) 


weak and precarious thet it has to be forcibly 
buttressed up by denying a similar standard India 
Is SO grotesque that one is lost in wonder how sane 
person can entertain it. Yet here we have ously 
put forward as a consideration that should g iS in 
determining the currency policy of our great | dian 
Mimpire. No person will say that the present reney 
position in India is satisfactory. It is very n the 
reverse. But when the bi-metallists tell us that ‘‘ the 
real interests of India demand that moneta und- 
ness should be re-established by the re-opening of 


the Indian mints to silver, with or without inter- 
national agreement,” and virtually invite our (;overn- 
ment to compel the adoption of that course, part! 
of consideration for the stability of our own gold stan- 
dard, the answer must be that India must be left to 
determine her own monetary policy, and that people 
who take such a distorted view of currency affairs here 
are not fit advisers in such a matter. 


out 





RECENT RAILWAY POLICY IN INDIA 


which arise in the government 
of our Kastern Empire there is one at any rate on which 
there is little, if any, difference of opinion. We refer to 
railway extension. Beginning under Lord Dalhousie in 
1850, the railway system of India has been strenuously 


Viceroy, and with the steady and cordial co-operation of 
the Home Governments. The subject is constantly before 
us. In official reports, in the reports of Chambers of 
Commerce, of railway companies, in papers and dis- 
cussions before scientific societies, and in the Press 
generally, we find ample sources of information, 
together with more or less valuable criticism; but 
what seems wanted from time to time is to 
focus up our position, to see what has been the outcome 
of recent railway policy, and to what it is tending. In 
a book* published some three or four years ago a general 
review of the subject was given up to that time, but it 
did not profess to offer criticisms of the position, and the 
author in any case would have needed light from the 
outside to do this effectively. We must bear in mind 
that for the evolution of a railway policy, India has 
offered our Government from the very first an absolutely 
clear field and a free hand. The forces which led, or 
rather drove, us at home to the railway mania of 1849, 
although furnishing the motive power for our first steps 
in India, served only as warnings for our guidance, and 
the assistance which then, as now, is required by pro- 
moters has been accorded on the clear understanding 
that the State should have full and definite control over 
their operations, and receive some share of their profits. 


eee 
* 


“Railway Policy in India.” By H. Bale. 
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need but very brief notice. 
Taking them in the order given, the 

CHarnina Cross » STRAND E vecrriciry Surpry 
CorPORATION, LIMITED, has @ Share capital of £250,000, 
of which and £100,000 in 44 per 
cent. preference shares, all fully paid up. There are no 


founders’ shares. Five per cent. debentures for £70,000 


‘150,000 


have been issued. The company commenced its supply in 
1891, and there is apparent!) 


before the undertaking becomes liable to purchase. 


a period of about 35 years 


The 
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| and working of which wasthat of companies, the capital l’} oot of all this dle and trouble is the mai 
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|} railway system ; but by the end of this period railway ; 
extension had in down to very sn all hy S The : . . 3 
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difficulties of the Government, due to its currency, and ( i 
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unproductive lines » private enterprise, and take the This list ¢ ymprises Ul Hole OF the companies quoted 
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market value of the £250,000 share capital is £560,000, | 


the ordinary shares being quoted at a premium of 190 


per cent., and the preference shares at 25 per cent. 
premium. The company is accumulating a depreciation 
fund, which now amounts to £13,000. This 


may 
possibly become eventually a reserve fucd for the recon- 
stitution of the capital, but could not, of course, include 
any allowance for the present or any market premium. 
The maximum price that can be charged to consumers is 
Sd per Board of Trade 
ranges from 5d to 6d. 
CHELSEA 


unit, and the present charge 
Kuecrriciry SurpLty Compaxy, Limirep.— 
This company is still burdened wit! its founders’ shares, 
which are entitled to one-third of the surplus divisiole 
profit in any year after the ordinary have received 6 per 
cent. This perhaps accounts for the shares being quoted 
ata smaller premium than those of any of the older 
companies. The 


preference shares, 


amounting to 
£30,000, are not quoted. The market value of the 
£170,000 ordinary capital is £399,500, 


or 135 per cent. 
The report for 1897 has not yet been issued, 
but up to the end of 1896 the dividend had not exceeded 
») per cent., 


premium. 


and the founders’ shares have consequently 


as \et received nothing. 
City oF Lonpon Euscri LigHtTixnc Company.—A 
special Act of Parliament was passed for the working of 


i 
this undertaking, which provides that its operations are to 
be confined tothe C idon. It further enacts that 
the accounts for public lightingare tobe kept 


uy | 
ity of 1,0) 


as is possible from those for private lighting. 
pans 


a 
The com- 
therefore conducts what are practically two separate 


= } + ’ + 
undertakings, t 


’ 
noug! 


it do ibtless supplies the light for both 
me source. Thecontract f 


AC if 


purposes from th yr the public 
| ing is for 21 years, but determinable by either party 


igh 


at the end of seven or fourteen years. The periods have | 
not yet begun to run, as the street lighting is not com- | 
plete. Lor the private lighting the term is practically | 
the usual forty-two years. The share capital, when the | 
new shares lately issued are fully paid up, will amount 
to £1,000,000, besides £400,000 in tive per cent. deben- 
ture stock. The share capital is divided into £600,000 


ordinary and 400,000 


six per cent. preference. At | 
present prices the market value of the whole would | 
reach the enormous total of £2,986,000. The premium | 
on the ordinary shares is equal to 190 per cent., and on | 
the preference to SO per cent. The points to be con- 
sidered are the loss of the premium within the period | 
of the concession, and the fact that the dividend, | 
when it has reached a sum equal to 10 per cent. | 
from the commencement, cannot rise above its present 
level of 10 per cent. without a reduction in the price of | 
the light, as the company charges the maximum of Sd 


per unit, and that a sum equal to 74 per cent. on a | 
certain p rtion of the capital outlay has to be set aside 
each year for depreciation. This has, of course, been 
done hitherto, the fund amounting to £44,781. There 
is a further depreciation fund (No. 2), amountirg to 
£32,367, and a reserve fund of £10,924. 

County oF Lonpon axp BrusH Provincian ELEctrRIc 
LicghtinGc Company, Limirep.—This company, although 
formed in 1891, has begun to supply electricity in 


only a comparatively small portion of the area | 
over which it has powers. The capital part of 
which is not fully-paid and part not issued will 


amount to £800,000, of which £400,000 is in ordinary 
and £200,000 in 6 per cent. preference shares. At 
present quotations the market value of the £600,000 
issued would be £950,000, the ordinary shares standing 
at 1574, and the preference at 160 per cent. premium. 
The preference dividends have been duly met, and the | 
recent accounts show a credit balance carried forward 

of £10,091. There is besides a reserve fund of £5,000 

derived from premiums on new issues of shares. The | 
points in this case are that though the market premium | 
is already so high, the company has not yet distributed | 
a dividend ; that its areas are mainly in the suburbs and 

the provinces, where the demand for the light may be 
small in proportion to the distances the energy must be 
conveyed, and that provision must be made for meeting 


possible loss of capital and premium at the end of the 
purchase period. 





ee 





| does not appear until next month. 


jat £3 
| capital, fully paid up. 
| just double its nominal amount, or 100 per cent. premium, 


i vet 
| with 


| districts. 
separate astar 


| further 


| PANY, 


Tue Hovse-ro-Houst Evectric Surprpiy Company ig 
in an even more embryonic stage than the foregoing, and 


is introduced here only because the shares are officially 


o”7 


quoted. The capital consists of 27,900 ordinary, end 
12,000 seven per cent. preference shares of £5 each. 


|The ordinary shares command a premium of 120, and 


the preference shares one of 135 percent. A satisfactory 
feature is that steps have already been taken to get rid 
of the founders’ share incubus, these 
exchanged for an allotment of 
preference shares at par. 


having been 
80 ordinary and 20 
Merropouiran Evecrric SuppLy Company.—Recent 
results are not available, as the report for the past year 
The share capital is 
£1,000,000, of which £125,000, all except £1,000 
founders’ shares, consisting of ordinary shares. There 
is also an issue of £229,000 4} per cent. debenture stock. 
An issue of 12,500 £10 ordinary has recently been made 
premium, making a total of £624,000 ordinary 


This is valued in the market at 


The founders’ shares remain in existence, and are 
entitled to no less than one-half the surplus protits alter 
the ordinary have received 7 per cent. As the dividend 


has not yet exceeded 5 per cent., the founders have as 
received nothing. The company has to compete 

the Charing Cross undertaking in some coc! its 
At present its charge for the supply is °d to 
6d per unit, against an authorised maximum of 4d per 


unit. 


Norring Hint Evecrric Lighting Company.- 
& comparatively small concern, the capital being 
£100,000 in £10 shares, all paid up. It is divided into 
550 founders, 6,452 ordinary, and 2,998 ordinary pre- 
ference shares. The latter are entitled to 6 per cent. in 
priority to the ordinary,and to share equally in any 
distribution. The founders get one-half the 
surplus after 6 per cent. has been paid on the ordinary. 


4 


is 


The total profit in 1897 was £6,854, being the largest for 
any of the seven years since the ym 


. company ¢ 
menced operations. There is a depreciation renewal 
and reserve fund amounting at December ‘lst last 
¢3,340. The concession is for 42 years from 1889. The 
ordinary shares are quoted at a premium of 95 per cent., 
the ordinary preference having no official quotation. 
The directors state that they have decided to supply 
current at 200 volts pressure for 6d per unit, the charge 
hitherto having been the maximum allowed of 8d per 
unit at the standard of 100 volts. 

Sr 


to 


James's AND Pann Mati Evecrric Licutr Com- 
Limirep.—The capital cf this company has 
recently been increased to £300,000, of which £200,000 is 
in ordinary and £100,000 in preference shares of £5 each. 
The increase wassanctioned partly in order to get rid of the 


| founders’ shares, which is a costly process, as each 


holder is to receive £600 in ordinary shares for his £1 
founders’ share. The latter, however, got a dividend of 
£75 10s 4d for 1897 under the provision entitling them 
to one-half the surplus profits after the ordinary received 
7 per cent. Even with this division the dividend has, 
it will be seen from our table, made rapid progress, and 
the ordinary shares command a premium equal to 280 
per cent. in the market, showing therefore the highest 
appreciation of any in the list. The premium on the 
preference shares reaches 110 per cent., reducing the 
vield on the fixed dividend of 7 per cent. to 34 per cent. 
The London Electric Supply Corporation is authorised 
to supply current in the same district. There is a capital 


reserve fund amounting to £15,000 derived from pre- 
miums on the issue of shares. 


SoutH Lonpon Ewecrric Suppty CoRPORATION, 
_Limrrep.—This undertaking was formed only in 


December, 1896, and of the 65,000 £5 shares 55,841 
have been issued and £2 paid up. Thay are already 
quoted at £3 each, or 50 per cent. premium. The 
vestry of Lambeth, in which parish the company carries 
on its opsrations, has reserved the right to purchase the 
undertaking after twenty-one years at a premium of 
25 per cent. above the value to be fixed under the 
Electric Lighting Act, or at the end of thirty-one years 
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on the terms of the Acts. The company is authorised 

to charge 6d per Board of Trade unit only. 
WESTMINSTER ELectRIC SuppLy CoRPORATION, 

Limitep.—The founders’ shares of this company were 


cancelled in August last at the cost of £60,000 in ordi- | 


nary shares, each holder of a founders’ share being 
allotted 120 ordinary shares. The share capital is now 
£399,500, which is valued in the market at £1,438,200, 
or a premium of 260 per cent. 
per cent. debentures has been created to replace loans 
bearing higher rates of interest. The concession for the 
greater portion of the company’s area is for forty-two 
years from 1839. The company has commenced a 
sinking fund which amounts to £7,654; it also has a 
depreciation fund of £44,366, and a reserve fund of 
£9,033. The authorised charge for current is 8d per 
Board of Trade unit, but the company supplies it for 
lighting at 6d, and for motors at 4d per unit. 

Our aim in the foregoing has been to place before 
investors the principal facts in regard to each company, 
for or against, upon the question whether or not the 
shares are over-valued at current quotations. The 
particulars given are not, perhaps, new or abstruse, 
but they are such as may be frequently overlooked 
when the question of a purchase or sale is under consider- 
ation. Additional points that apply to all the shares 


alike are the limitation of the period within which 


prolits must be made sufficient to givea fair return upon 
an investment, as well as to recoup the premium paid on 
the shares, and in eases where the companies do not 
themselves undertake it, a provision for the loss of at 
least a portion of the capital itself, the possibility of new 
in’entions calculated to supersede or modify the electric 
livat, or the plant for its production, and the general 
risk of buying securities at very high premiums. 

\gainst these have to be set the possibilities of the 
further profitable development of the industry, and, as 


to the limits it may reach, we do not pretend to be able | 


to judge. The information we have given in regard to 
eac!i company may, however, assist readers in forming 
their own conclusions. 





NOTES ON AUSTRALIAN MINES. 
(FROM OUR OWN CORRESPONDENT.) 


MeLpourne, January 25. 
MINING FINANCIAL NOTES. 


Tut Melbourne Stock Exchange continues to be given 
up to a big gamble in Tasmanian mining stocks, to the 
exclusion of almost every other kind of business. Prices 
have been run up to absurd heights, the values put upon 
mines, or, to be more accurate, prospecting claims, by 
the market being enormous. The inevitable is not far 
off, signs of a collapse already being apparent. ‘The 


An issue of £250,000 34 | 


| Copper. Silver. Gold. Total. 

s ad s d s 4d $s: 4 
| November..... , 19 0 a ie: ilkf 2 
| December........ 17? 74 10 9% 9 4} 117 9 


The ore is low grade, but is worth nearly £1 per ton 
| for its gold and silver. It now remains to be seen, when 
| the first balance-sheet of the company is published, 
| what the cost of production, the cost of realisation and 
marketing, and the establishment charges amount to 
| per ton of ore. 

| The Sulphide Corporation (Ashcroft’s process) Limited, 
| has suspended its operations at Newcastle, N.S.W., so far 
| as thetreatment of zinciferousoresis concerned, and is now 
confining itself to ordinary smelting. The principal reason 
assigned for this step is that the ores received are too 
| low-grade. But this was a matter which could have 
| been easily put to the test (as it has always been under- 
| stood was actually done) before embarking on a huge 
|expenditure. For some time past, moreover, rumours 
| have been current that the process itself has not 
| answered to expectations. An effective and fairly cheap 
| way of dealing with zinciferous ores is a great want. 

| A large number of copper mining properties (84 in 
|all) at Chillagoe, in the northern part of Queensland, 
| have been bought up by a syndicate, including persons 
| prominently connected with the Broken Hill and Mount 
| Lyell mines, at a low cost. The syndicate appear to be 
| about to move in the direction of forming a company. 
|The last annual report (for 1896) of the Queensland 
Under-Secretary for Mines refers to Chillagoe at some 
length (pages 104 and 105). There are smelting works 
at Calcifer (Chillagoe) which in 1896 treated 126 tons of 
ore for 30 tons silver-lead bullion, containing 3,810 ounces 
| fine silver ; and 1,476 tons of ore, yielding 328 tons of 
‘‘marketable copper metal.” 

| The statements of the Broken Hill Proprietary Com 
(pany, Limited, for the half-year ended November 30, 
| 1897, have just been published. A comparison of the 
| particulars of production with the two previous corre- 


‘ 

| sponding periods is as follows :— 

Nov. 30, Nov. 30, Nov. 30, 

| 1897. 1896 1895 

| (rross ore reduced ..tons 181,716 208,503 222,324 

i Results 

SSI tre wgieie's eaen tons 10,917 10,065 13,712 

{ Copper eG tie Mie ahaha td tons 202 209 168 

BEIGE saweiakes ounces 2,176 2,504 2,287 
Antimonial lead ..tons 243 225 400 
Fine silver ..ounces 3,248,586 4,028,292 4,158,551 

Average prices obtained 
| Fine silver............ 243d .. 289d .. 28 8$d 
Se” SE eee £12 7s . £10178 10d .. £10 8s ld 


|The operations of the company were restricted by the 
| fire which occurred in September. The working account 
| shows a gross profit for the six months of £155,369 17s, 
| and after deducting establishment charges and deprecia- 
| tion the net profit is £111,1280s 7d. The dividends were 
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general public are not in the gamble to any great extent, | maintained at the usual rate (374 per cent. per annum), 
but the jobbers are. | and absorbed £144,000. The balance at credit of profit 

In the meantime, the fature of the West Coast of | and loss is now £597,520 1s 6d. Development has been 
Tasmania is becoming more assured as a large contributor | reduced to the lowest necessary point, the amount of ore 
of several metals to the world’s supply. But, at least | already proved being sufficient for many years. In the 
two or three years must elapse before the proved mines, | course of seven or eight years the Broken Hill mining 
other than the Mount Lyell, can be regular producers. | leases will expire, but no anxiety is felt with regard to the 
The extension of the Emu Bay Railway is being rapidly | prospects of renewing them. 
pushed on with, and, until it is complete, the develop- | 
ment of the Mount Black, the Rosebery, the Mount 
Read, the Hercules, and the Ring River properties is 
delayed 

The Lake George copper mine (New South Wales), 
in which the Exploration Company, Limited, is largely IMPROVED CONDITION AND&PROSPECTS. 
interested, has published a report upon the output of |, yigps’-kye view of the general position of affairs in 
the second month during which it has operated on ore of | thig Republic at the present moment leaves a satisfactory 
average quality. As the two returns indicate the | impression of the present, and justifies much solid hope 
mercantile position of the property, the following data | fo; the near, if not immediate future, if no attempt be 
may be of service :— 'made by too eager capatalists to ‘‘rush” the recuper- 

AVERAGE ConTENTs per Ton of ORE. ation that has now evidently set in. There are some 





ARGENTINA. 
| (FROM OUR OWN CORRESPONDENT.) 
| Buenos Ayres, January 31. 


ae psvitn ball | clouds on the horizon, and some weak joints in the 
iain _.. 1-936 443 .... 0-09 country’s armour yet, but the general condition of things 
December .....cscses 1-800 4-54 0-11 | is promising. The weakest of all the joints referred to is 


: -rsi : ; +38 in bungling the finances 
The value of the contents, taking copper at £49 per | the persistence of Congress in bungling 
ton, silver at 2s 44d per fine eee and gold at £4 5s; of the Republic in a way for which noexeuse of any 
2 beg ; 4 
per fine ounce, is shown as follows :— kind is possible. 
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THE BUDGET FOR 


THE 


1898 AND THE FORCED LEVY ON FOREIGN 
INSURANCE COMPANIES. 


How the Budget was dealt with at the end of the 


found that $7,000,000 bonds will not ‘‘go round” all 
the insurance companies interested, who have petitioned 
to be allowed to inake their de posit of security in any other 
class of National bonds. The main feature of this year’s 
Budget as framed by Congress is a considerable increase 
of expenditure all round, to the total amount of one million 
currency and $3,375,000 gold. This increased expendi- 
ture has been met by the amateur 
with the very simple expedient of inflating the estimates 
of gold :eceipts from Custom’s dues. So far as this 
month is concerned, these inflated estimates have not 
been realised, as the receipts at this port for the month 
are $000,000 gold less than in January, 1897, and the 
port of \yres can always be taken 
guide for the receipts at the other ports of the Re ‘public. 
Much is expected of the Finance Minister in the way of | 
refraining from carrying out a good deal of the extrava- 
gant expenditure voted by Congress so as to leave his 
successor, who will come — office with General Roca 
in October next, as easy a task as possible. 
dent Pellegrini is oueaiee to leave for Europe next 


B ienos 


month, and it is expected that while in London he will | 
finally arrange a consolidation of all national and pro- | 
vincial loans on favourable terms for the Rapublic, which | 


is now paying a rate of interest on its bonds all round 

quite out of proportion to the value of money. 

THE GOLD PREMIUM AND A RUMOURED CURRENCY CONVERSION. 
The decline in the premium on gold continues, and is | 

expected to make further progress as the season 

advances, and the full weight of the wheat and maize 

















ECONOMIST. 


crops is felt. 


financiers in Congress | 


as a safe | 


Ex-Presi- | 


es 





[March 5, 1898. i 


| 
There are many sanguine optimists who ; 
believe that by the time General Roca takes office next | 
October, the premium on the precious metal will have | 





‘ a. ‘ . 3 . 4 1, ic _ ay 7e cS ; 
past P| $$10n 18 now hen ag c - ae = erm fallen to the vicinity of LOO. It i is py »ssible, but bY no 1} 
of delay s figures » Budget for 1598, revisec : rp . okt f 
of delay the figures of the Budget for blisk . few | means to be desired. The recent appreciation of the || 

, 2 count e 7ere 3 *¢ ew ° } | 
by the Accountant's De partment, . re - lished . currency has been quite too fast to be safe, and is already | 

‘ 2 the @ . ave 2 Ke oO ~ “te 2 a . 
days ago but th _Rowspapers nave oeen qu _ | having its disturbing effect on produce values, and has viven I, 
detect that the revision has been done so loosel) that a stagnant tone to the markets Strange to say, there 
they are literally full of errors, and call for = fresh are some papers a und p ople who consider the fall 10 | 

‘vision! These school nistakes 1 s ( » most . 
aoe were choolboy mistakes in one of the 1 ~* | points in the gold premium during the past three months |; 
important of the public departments are quite UBPSt- | og 8 norm J cai ae 1 one. From an abstract point of 
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; ; ‘6 ‘ , Vi ay} c hOU Oi - a AIM Cy, 
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no wo! ‘that its subordinates shouk ee os oe 
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nol — ( ule o nH o re Ai to n' erlious ¢ RU nt, we tions ol gold coln, the latter denoting stagnation in toe 
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eer —_ S revisea, tHe | their very gradual withdrawal, a feeble attempt at cl | 
i } i nus P ° a a? we : . 
we oe | was made under Dr Pena’s Administration, is nly | 
Ml |sound way to make the appreciation lasting ine | 
( urrency. ’ . a x nilakhiniar ¥ 
S34 ) 148 Fe ae ee Se ese) Se $52.918.000 generally aogepted igure of the circulating ln | 
necessary for the trade and business of the country is | 
ici $100,000,000 gold, so there are two hundred ns | 
$22,100,182 2... .sseeesecseeeeseeees $97,881,000 redundant. It would take a great increase indeed i the | 
™ 1s gs - peateetion of the country to absorb the great 3s. 
ghHeE conversior ute vold into currency has been Hae : Pr Tp : | 
he F Miniat 199 | But, of course, it y fairly be hoped that th nt 
al th ¢] ileal <—* i nes nl 
ane Seow — ene Finanee 4 _— a - appreciation of the e irre 7 will give a fillip to 1 rae 
} » 0 Aid tlement price on the [Bolsa was tior Wha I red is official and | oo 
: } } on, nat is most to de feared 1s O1llcli land ley ve 
ud t w rate prevail throughout the tampering with the currency I said in ist 
ncial year, will raise the visible deficit at the higher | {S™Pe™mS With th _. a 
] . r ‘ay: letter that if the gold premium fell to ne OU, | 
selected, 6 or 7 millions curreney, to about ' , aaa 
I] TI ficit at 1LS0 miu ei | We should j:robably hear of some conversion v | 
peer ee |} ne pia kos ; at "2/1 regret to say that rumours 0 this direc wre |} 
ne : py ed to e covere’ Vy what iS Deen siineatir ville ‘ israie Sihiahin Mime th pr catia em | to 
alled a forced loan levied on foreign insurance com- et os Pace" - 
them to take up at 80 ver cent, | 8° the « ‘irculation in hand and gr eilaaliy witha ind | 
ies COWIpPcliIng the LO AaKe t er ce ° ¢ 
w of Home Bonds of si: oa snt.. which they | COMvert it, is spoken of as likely to be one of the tirst | 
new issue of Home B as Of OLX per cent., which they | measures of General 5 waete sane Adlesinintves It | 
shall lodge as security for their policies issued in the | te oy 1 if ee ala hail dn aa 
country. This discriminating tax against the foreign | 4Y fairly be doubted if, even with the gre . oa | 
yuntry nl mn g ts gainst the foreign ' . ' , eel 
' . | European capit siete have in General Roca, t Wil | 
insurance compante in gross violation of the Consti- , in a bank under ute rol 
} ;} venture Inuch money m4 i nder State « . 
tion, and could not stand for a moment if laid before the | A a creas: Sy d . hree times | to 

Supre me FE deral Court. But fore ion . companies he are tempts | a oy a et vO ve — ‘ 1 ¥ Ss | 
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tine law, and, no matter how their rights are trampled | ™! 

on, rare] t courage to aia to the highest | advised, which he most ¢ ‘ertainly was not during | inst 
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tribunal in | and, h, by the way, is the only one |: a a) accel Te 
te sat : » | ineconvertibility of the note issue, he will let the cu cy | 

the public have contidence in, as ‘‘the courts below”? | liad . ( ate ray gh ‘the {I 

| ' ’ ’ Strictly al ne, except so far as providing for the ili 

are by no ineans lke Cwsar’s wife. True to Argentine | — 1 " . a eerie: aed Gt dat 
: Wal « very moderate amount feariy, ani UES 

financial tradition, there was a blunder in the doing of | °'@®”* fa ve i * ale eettla se Bae iwital to etieet 

[a] 7. ; not 2-anew State bank With a large Capital to cut 

this forced loan trick that may spoil it altogether, or, at | "°° T° _— . le worse “i Ge al R me ns by in 

° } > Y oc 7e@L105 \ P 
least, delay its effects till Congress meets again ; as it is | © lis very simple operation FORSTER 5s 5 . 


with 
The 
mous 
the 


‘ 
| 
| flicting another bank onthe Republic, no matter | 
| what good intentions, he will make a great mistake. 
| country is very muc +h over-banked already. The f 
rl Guaranteed banks, which brought such ruin on 
| country, are still he ld in such unsavoury remembrance 
| that the bare mention of a new one jars unpleasantly on 
| the ear. 
| POLITICS. 


Political affairs are very quiet, and there is absolute 
apathy in reference to the approaching opening of the 





| Convention to reform the Constitution. The electoral 


scandals in the provinces of Buenos Ayres and 5: anta bé 
may be considered at an end, and the ground is clear 

| for the Presidential election. The te mporary excitement 

| in Chili about the Boundary question with this country 

| has nearly died out, and there is no cloud on the horizon 

|except the evident preparations for war that country is 


| making, 





BUSINESS NOTES 


| The Canadian Rate War. 


There has been a substan- 
| tial recovery in the prices of Canadian Railway se curities 
this week, though in the early part of it more cuts and 
counter-cuts were announced in the war of rates which 
commenced about a month ago. Canadian Pacifics, for 
/example, have rallied en "823 to nearly 83, Grand 
| Trunk Guaranteed from 724 to 754, the First Pre ference 
from 634 to 674, and so on. It is not a little curious, 
| too, that the recovery in quotations has been largely 
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set-back in prices was, at the start at all events, traceable 
to the same quarters. And now that the rally has become 
important, it has been allowed totranspire thatthe Western | 
roads of the United States, working in conjunction with | 
the Grand Trunk Company, have decided to restore 
rates as from the 14th inst. pending the conference 
with the Canadian Pacific and the Grand Trunk on the 
17th inst. It is assumed in the market here that this 
decision is a premonitory symptom of settlement, more 
especially in view of the buying from Montreal above 
referred to. It is to be regretted that there should be 
any suspicion that one of the most objectionable of 
American railroad methods is spreading into the 
Dominion, but it is difficult to avoid the impression that 
local operators who are, as the phrase goes, “in the know,” 
have been benefited at the expense of bona fide investors, 
who may have been frightened out of their holdings by the 
outbreak of the war of rates. Meanwhile, there has 
been a fine interchange of courtesies of the pot-and- 
kettle order in the Canadian Press, and the Grand Trunk 
has in particular been severely condemned for what has 
been described as its ‘‘anti-British’ policy. Into such | 
a controversy we have no wish to enter, but the state- | 
ment by the Toronto correspondent of one of the London 
dailies, to the effect that ‘the suspension by the Grand | 
lrunk of the North Bay connection, which affords the | 
outlet from Ontario to the Canadian North-West, is | 
especially designed to hamper the Canadian Pacific,”’ 

| 

| 


° 1 . . ' 
assisted by purchases on Canadian account, just as a 


too absurd, for, as we pointed out last week, the suspen- 
sion was decided upon by the Canadian Pacific, and was 
in no wise suggested by the Grand Trunk Company. 


The Admiralty and Shipbuilding Contract Work.— 
In his report upon the Navy accounts for 1896-7, the 
Comptroller and Auditor-General calls attention to what 
m the face of it appears to be a curious remissness on 
the part of the Admiralty in dealing with contractors. 
He points out that certain instalments on six torpedo 
boat destroyers, amounting to £190,899 out of a total 
sum payable of £227,535, had been paid during the 
period 1893-4 to 1896-7, but the boats themselves had 
not been delivered, although the contract dates of 
delivery had expired before the end of the fiscal year 
1894-5, and potential penalties far exceeding the 
balances in hand had been incurred. To a request for 
an explanation as to the circumstances under which 
this state of things had arisen, the Admiralty had not 


House would meet with a prompter reply. Occasion 
might also be taken at the same time to clear up 
another matter to which the Auditor-General directs 
attention. lor the first time the Admiralty have this 
year refused to permit the Audit Department to inspect 
all the tenders for acertain piece of contract work, and have 
disclosed the accepted tender only. And having been 
asked on June 9, 1897, for an explanation of this depar- 
ture from precedent, the only answer the Admiralty 
have vouchsafed is that at the date of their reply, 
December 24, 1897, ‘‘ the matter is engaging the attention 
of my Lords, and it is hoped a reply will be sent very 
shortly.” 





The Corporation of Foreign Bondholders. — The 
announcement made by Sir John Lubbock at the annual 
meeting of the Corporation of Foreign Bondholders on 
Thursday, of his intention to resign the presidency of 
that body in the near future, will have been received 
with widespread feelings of regret. Opinions have at 
times ditiered very widely as to the value of some of the 
work done by the Corporation, and charges have been 
freely levelled against it, that it has shown too much 
readiness in recommending to bondholders schemes of 
arrangement between defaulting States and their 
creditors, which were vicious in principle, and which, by 
constituting dangerous precedents, were inimical to the 
interests of bondholders generally. Some of these criti- 
cisms appeared to us to be perfectly just, and we have occa- 
sionally felt that if the Corporation had taken up a firmer 
attitude, especially in connection with propositions for 


ee 
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responded at the date of the Auditor-General’s reports 
—January 31st last. But perhaps a question in 
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the permanent scaling down of interest, better terms 
would have been secured for the bondholders. But 
while holding these views, we have always recognised 
the difficult position in which the Council stands in 
attempting to reconcile more or less divergent interests. 
It has had to reckon with speculators who, having 
bought bonds in default at low prices, are urgent to close 
with any proposed settlement, no matter what its 
character, that may give them an opportunity of realis- 
ing ataprofit. It has also had to count with the influence 
of the issuing houses, who, like the speculative operators 
just referred to, were anxious that the negotiating States 
should pass out of the list of defaulters, and thus 
become eligible for fresh financial transactions. There 
can be no doubt that influences of this kind, brought to 
bear upon the discussion of schemes of arrangement by 
people who care nothing for questions of principle, 
have been exercised in an injurious manner in the 
past, and we are, therefore, all the more glad that 
the question of reconstructing the Corporation in such 
a way as will enable it better to withstand any 
adverse pressure from without is now being grappled 
with. jut whatever opinions may be held with 
regard to individual debt arrangements, there can be no 
question that bondholders as a whole are greatly 
indebted to the Corporation. Nor is it too much to say 
that since Sir John Lubbock succeeded to the presidency 
of the Corporation its standing and influence have been 
largely increased, for, quite apart from his 
reputation for industry, ability, and integrity, the 
retiring president possesses great tact and resource 
fulness, and an amount of quiet determination that has 
oftentimes surprised those who had been impressed more 
with the suavity of his manner than his real force of 
character. The Council contains many other men of 
light and leading, but the task of selecting a successo! 
to such a president as Sir John Lubbock is by no means 
an easy one. 





world-wide 


British Insurance Offices and the Melbourne Fire.——Our 
Melbourne correspondent reports that the adjustment 
and settlements arising out of the Melbourne fire of 
November 21st are now nearly completed, and it is 
ascertained that the insurance loss will exceed £700,000, 
of which about £550,000 has to be borne by British 
offices. The total exceeds the first estimates. 

British Trade with Tunis.—In an exhaustive report 
to the Foreign Office on ‘‘ The Regency of Tunis during 
the French Protectorate,” Sir H. Johnston speaks hope- 
fully of the prospects of British trade with Tunisia even 
under the new régime which differentiates in favour of 
French commerce. Our trade with the Regency is at 
present, he states, much greater than is shown by the 
official returns of the Tunisian Government, according 
to which the value of the imports from Great Britain 
amounted in 1896 to £253,600. In this total is 
included only the value of goods shipped direct to 
Tunis from this country, whereas a considerable portion 
of our trade with the Protectorate passes overland 
through France to Marseilles, whence the goods 
are shipped to Tunisian ports, at which they are 
classed not as British but as French products. 
Making allowance for this, Sir H. Johnston, as the 
result of careful investigations, estimates the actual 
value of the imports from this country last year at 
about £522,000, the chief items being cotton goods, 
£475,000, coal, £24,600, and ironware, £11,720; and, 
in addition, imports to the value of about £52,000 are 
derived from Malta and several of our colonies. The 
colonial products are so heavily hit by the new differential 
tariff that trade in them must in ail probability be a 
declining one ; but in Sir H. Johnston’s opinion British 
trade with the Regency should still hold its own, and 
might, with proper care and attention, be considerably 
increased. ‘It is the opinion,” he writes, ‘‘ of most 
consular officers in this country that British trade would 
extend considerably if enterprising British firms would 
send out travelling agents to push their business—but 
agents who are able to converse in either French or 
Italian. 
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unable to speak a word of any language but 
English, with the result that their French or 
Italian-speaking would-be customers cannot under- 


stand them or make themselves and their peculiar 
1equirements understood.”” And as an indication of the 
direction in which expansion might be effected he states 
that the demand for British cotton goods, already very 
high, shows a tendency to inerease, and that the forms 
of cotton goods already sent there seem to meet the local 
taste exactly. There might, he thinks, be a distinct 
chance for British beer if our brewers would pay heed to 
the demand for lager beers of a light kind. British 
confectionery and patent medicines and prepared drugs 
of British origin are in favour. There is a considerable 
demand for Dritish furniture, and Sir H. Johnston is in- 
formed that ‘there is a great demand for British hardware 
and cutlery, but Iritish manufacturers had better send 


ravellers to take orders and make special inquiries as to 
the class of goods suitable to the Tunisian market. The 
ume remarks apply to British machinery.”’ And one 


recommendation may be noted: ‘ british manu- 


facturers,’’ we ld, ‘‘ often quote prices for goods to be 
] t me town or out of the way part in 

1 re ae ] | and Irel j one | ees ld be : 
Sland, Scotland, and Ireland, whereas 1t would be a 
reat } lp if the \ coul lq iote prices of voods delivered at 
Malta, or even principal Tunisian ports. They should 
accolpany their quotations with the equivalent in French 


res, and money. 


Irish Banking Statistics.—The half-yearly return of 
bar ren ‘ | oth tal stics, compiled by the Registrar- 
rela) d, ls a 


record of further 


The amount of the deposits and cash balances of the 
Irish joint-stock banks amounted at the end of December 
last to £39,300,000, that being an increase of £62,000 
over the total at the end of 1896, which was the highest 


that had been recorded up till then. 
the deposits of the savings banks was very much greater. 
The balances in the Trustee and Post Office savings 
banks, which at the close of 1896 amounted to £8,319,000, 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





Charles Andrew, Baron Huntingfield, J.P., D.L., late of £ 

Heveningham Hall, Yoxford, Suffolk ................ 134.171 
Very Rev He nrv George L dde ll, ID 1)., late of Ascot Wood 

NN RNIN aia d he lg: IAI Dd wR ie ae Ow a 67.874 
Sir Thomas Dawson Brodie, Bart, J.P., D.L., late of Idvies, 

a a te ee rr ae er i ee Oe ie i Nar ere aera 67.591 
Mr George Hall, late of 72 Addison road, Kensington 55,848 
Major-General Edward Mounrier Boxer, F.R.S., lat 

Upton, Isle of MEG) ip nish usc aoa es ee dies 1473 
Mr Henry Graham Llovd, J.P., late of West Fel 

ila aL eee Ob Mie hin ceiindeannie 1,125 
Mr Robert Tow) Woodman, D.L., J.P., late « 

Mac elvn, near Cri Howe ll, oe as tate aco man ? 801 
Admiral Sir Augustus Philimore, K.C.B., late of Shedtield 

House,S uthampton ats te pst on Sas ect he hs 0S ks sh ah a Ce 9,210 
Mr Herman Eugene Falk, late of Catslough, near Wins- 

Nr NL I ra re a Je ae eG cat 6,948 
Mr Charles Augustus Tervelyan Perceval, late of Chichester 

Villa, Woodsland road, Hassocks ................... 925 
Mrs Constance Farquharson, late of Eastbury Park, near 

NII URIS aR as ne i heel ei bie prea 920 

nn e 
soreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, \ . 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


| follows :— 


progress. 


And the growth in | 


had increased at the end of last year to £8,942,000, thus ! 


showing an augmentation of £623,000. 


An 


increase of | 


(62,000 in the average note circulation of the Irish banks | 


in December last, as compared with the corresponding 
pel od of 1696, has also to be noted. 


Indian Coal.—The production of coal in India is pro- 
gressing in a very satisfactory manner. The output for 
1896 is now officially reported at 3,848,000 tons as com- 
pared with 3,538,000 tons in 


year of 8? per cent. 


1895, an increase for the 
\s compared with the average for 
the three years 1893-5 the increase is no less than 29? 
per cent. while going back for fifteen years the present 
output of close on 4,000,000 tons compares with an 
average of only 1,000,000 tons then. And commenting 
upon those figures the official report states that, ‘‘ when 
it is recollected that coal in India is entirely used by 
the shipping, railways, and factories, and that there is 
practically no demand for domestic purposes, the full 
significance of the figures of production and import are 
obtained. They represent directly the magnitude of 


India’s commercial dealings with the world, and the | 


improvement in the facilities of internal communication, 
and the advancement of her manufacturing enterprise.” 
The imports of coal, it may be noted in passing, have of 
late years rather diminished than increased. They 
amounted in 1895-6 to 747,000 tons, and which is about 
50,000 tons less than the quantity imported in 1885-6. 
Thus year by year, India has been becoming more and 
more self-sufficing in regard to coal, and the official 
view is that the extinction of the foreign coal traffic is 
only a matter of time. India it is added possesses an 
inexhaustible supply of the mineral, which is found in 
nearly all the Provinces and Native States, and the 
possibility of a vast demand arising for coal and coke to 


meet domestic requirements is regarded as a not impro- 
bable contingency. 
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DEBTOR. 
Mar. 3, 1898 Feb, 24, 1898. M 1897, 
f c f c { c 
Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 2 oo 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 
SED ch cnn Gand apie 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ........ 22,105,750 14 .. 22,105,75014 ., 22 14 
Reserveoflandedproperty 4,000,000 0 .. 4,000,000 0 .. ; 0 0 
Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. f +16 
Notes in circulation ...... 7,805,168,005 O ..3,711,149,830 O .. 5,685.4 ) 0 
Interest on securities trans- 
ferred or deposited 29,265,635 47 .. 18,057683 45 .. 19,1 ) 66 
| Bank notes to order, re- 
ceipts payableat sight 14,822,498 89 ., 14,541,126 23 «6 —:17,046.995 75 
Treasvry account curront 
SS as 151,043,002 13 .. 199,627,224 28 .. 19% 35 58 
Current accounts, Paris... 391,162,698 13 .. 461,612,573 37 .. 425,54) 66 
Do branch banks .... 77,738,457 0 .. 65,617,794 0 .. 6 7 C 
| Dividends payable ...... 2,417,528 25 .. 2,590,103 25 oe 557,073 90 
Discounts and sundry inte- 
SN: canbe binukevnbes 3,985,748 34. 3,586,762 92 ee 4.275.255 56 
Rediscounted the last six 
months ....... pesnniee 1,234,921 25 .. BINS SS cs 1,218,260 75 
DEMON cankehavescuanss 52,181,422 99 .. 19,036,350 22 .. 17,612,180 52 
Total ..0000+e00++4;745,035,415 29 .. 4,722,018,866 81 .. 4,655,219,822 2 
CREDITOR. 
Cashin hand audin branch ft c t © f ec 
BED <cncscccecesasss 3,134,917,470 12 .. 3,145,402,179 51 ..3,245,354,122 22 
Commercial bills overdue 115,672 55 .. 13,330 38 oe 47,640 47 
Commercial bills  dis- 
counted in Paris not 
NN mnhieddcanei 291,846,073 86 .. 320,200,875 €8 .. 316,436,270 83 
Treasury bills...........-. 805 0 eco nm on ee 
Commercial bills, branch ; 
PREG oc ceennsesnecesss 502,498,474 0 es 426,129,697 0 .e- 405,305,964 0 
Advances on deposits of 
DEE stack soeneucse os oe on 610,000 0 
Do in branch banks .... ~ a 8,500 O «. 2.785,700 0 
Do in public securities 162,948,606 30 .. 155,208,524 31 .. 165,214,695 9 
Do by branch banks .... 205,307,759 O .. 204,848,765 O .«. 221,640,90i 0 








Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878 .. 180,000,000 0 .. 182,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable ........ 99.626,850 2 .. 99,625,850 2 .. 99,626,818 32 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..... - 18,559,759 20 .. 18,559,519 86 .. 18,853,210 48 
Expenses of management 1,654,335 18 4. 750,196 97 oe 1,622,096 79 
Employ of the special re- 
BETVE secccsseseseeeee 8,407,944 16 4. 8,407,444 16 .. 8,407,444 16 


BUMGTICS .eeeeseeseseseee 26,191,415 76 2. 45,882,455 78 « 


Total ....00+000+44,745,035,415 29 ..4,722,018,866 81 .. 4,655,219,822 2 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


38,356,207 33 


: - INCREASE. Frances. 
ISIE i ccccncksdccsetesinenceesvissstieees LA 
SPRITES coc cncscneevessesessevsnconcococeesess SENT? 

DECREASE, Francs. 
Treasury account .....0...+++ ane wenes seeetete 48,584,222 
Private deposits ......... eeveccevecpese soocsesce SEES 
SER eseeeucesss pesune ean kete cipeiieehs cuedens «+ 10,484,709 


The London exchange, after reaching 25f 29c yester- 
day, is easier to-day at 25f 28}c. Private discount has 
hardened to 13 per cent. from requirements for the 
monthly bourse account. The Bank has sold eagles fo 
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export to the United States, and its reserve of gold 
has declined £472,531 on the week. The cash to-day 
and last week was made up as under :— 





~~ Mar. 3,————~ pianists tT: ON 5 inniinicsancincisii 

Francs. £ Francs. £ 
Gold ..1,920,781,402 = 76,831,256 .. 1,932,594.683 = 77.303.787 
Silver ..1,214,136,068 = 48,565,443 .. 1,212807,496 = 48512300 


3,134,917,470 = 125,396,699 .. 3,145,402,179 =125,816,087 | 

The market for public securities has been remarkably | 
firm during the past week, and prices at the monthly 
account were made up largely in favour of buyers, but 
Mining shares did not share in the improvement. On 
the official market with a monthly account French Threes | 
had gained 55c, Redeemable 60c, Three and a-Halfs 30e, 
Credit Foncier shares 5f, Lyons Rails 113f, Northern 90f, 
Western 40f, Southern 30f, Orleans 100f. Among stocks | 
and shares with a fortnightly account, Suez had risen | 
35f, Lombard Rails 2f, Southern of Italy 2f, Crédit | 
Lyonnais 42f, Robinson Bank 4f, Austrian Four per | 
Cents. 80c, Egyptian Unified 50c, Hungarian Fours 50e, | 
Italian 45c, Russian Threes 70c, Greek Five per Cent. 
bonds 8f, Monopoly Fours 9f. Spanish Exterior had 
lost 1f55c on the fortnight, Brazilian Fours 35ce. 

The following were to-day’s closing prices of stocks | 
and shares not comprised in the suboined table :— 
brazilian Fours, 6lf 55¢; Spanish Exterior, 59f 70c; 
l’ortuguese Threes, 20f; Russian Threes, 98f; Chinese 
ours, 105f 5¢; Greek Five per Cent. bonds of 1881, 
es 
I 





(Of; 1884, 194f; Monopoly Fours, 210f; Ottoman 
uk, 558f; Meridional of Italy, 682f; North of Spain | 
shares. 79f; Robinson Bank, 971. 

{ln Mining shares Tharsis have risen on the week | 
If 50e, to 190f; Cape Copper 2f 50c, to 126f. Chartered | 
inpany are unchanged at 74f. Consolidated Gold- 
elds have declined 6f, to 112f50c¢; Butfelsdoorn 2f 50c, to 
{50e; Ferreira 16f, to 603f; Randfontein Estate 3f, 
»43f; Robinson Mines &f, to 204f; Simmer and Jack 
‘,to 82f: French Mines d’Or 2f, to 105f; East Rand | 
7i, to 110f 50c; French Rand 2f, to 39f. 


“4+ 


a 


Par. Mar. 3. Feb. 24. 
f f ec f <¢ f o 
Three per Cents. ..... . 300...° AO . ITD +: 0:60 
Redeemable Threes.... 100 .. 10290 .. 10210 + O80 | 
Three-and-Halfs ...... 100 . 107 25 .. 10675 + O 50 
OR: cco ceaagdetusane 100 . OT tak: os 94 474 + 0 25 
Austrian Gold 4% .... 100.. 10545 .. 10570 — 025 
Turkish Fours........ 100 . 22 77h .. 2255 + O 22 
Egyptian Unified . 260. DO 0 . Os — 063 
Bank of France Shares1,000 .. 3,520 0 .. 3510 0 +10 90 | 
Banque de Paris ...... 500 .. 954 0 932 0 + 2 0 | 
Comptoir d’Escompte.. 500 . 583 0 583 0 ee 
Credit Lyonnais ...... 500 . 72 0 848 0 + 24 0 | 
Credit Foncier........ 500.. 669 0 .. 665 0 + 40 | 
Paris Gas Shares...... 950... 1,163 0 .. 11 0 + 3 0 | 
BOC8 CAMEL ccc swscee 500 .. 3,815 0 .. 3460 0 + 55 O 
Northern Railwry .. 500 .. 2.145 0 .. 2090 0 + 55 O | 
Western Railway 500 .. 1250 0 ..1,225 0 + 2 O 
Orleans Railway ...... 500 .. 1950 0 .. 1,910 0 + 40 0 
Eastern Railway...... 500 .. 1140 O ..1,105 0 + 35 O 
Lyons Railway........ 500 .. 1950 0 .. 1,916 0 + 34 0 
Southern Railway .... 500 .. 1,485 O .. 1,457 0 + 28 0 
South of Austrian Rail. 500... 190 0 194 50 450 | 
Rio Tintos Ord. ...... 250... 734 0 717 0 +17 0 | 
| 


The printed report read at the annual meeting of | 
shareholders of the Bank of France has now been issued. 
Before entering into details of the business of the Bank 
in 1897, the report expresses regret at the retirement of | 
M. Magnin from the post of Governor, which he has | 
filled for sixteen years, and confidence in the adminis- | 
trative capacity of his successor, M. Pollain. Referring | 
to the concessions imposed on the Bank by the law 
renewing its privileges, the report remarks that the) 
Council believed that in accepting those onerous | 
conditions the Bank was acting in the national interest. 
It was conscious of the danger to which the country 
would be exposed by its resistance, and performed an 
act of patriotism in consenting to the necessary sacrifices | 
while safeguarding those essential principles which secure 
its credit and will maintain its authority. The total | 
Operations of the Bank in 1897 amounted to 
£612,325,000, which was an increase of £11,467,840 | 
on the  vear. Compared with the preceding 
year the following chapters showed an increase: Dis- 
counts of £17,606,512 ; matured bills collected, £683,624 ; 
transfers, £795,296 ; coupons encashed, £2,628,100. 


| of 


| was £415,593 ,392, against £396,988,880 in Is 


the branches. 


| the year, as well as a few of the notes of 


| off. : ) 
| £42,805, although £40,584 were written off to attenuate 
‘losses in the 








' Those in which there was a decrease were advances on 


securities, £6,669,016 ; advances on bullion, £821,408 ; 
dealings in gold and silver, £2,755,268. The above 
represented only the operations on which a profit was 
realised. The transfers performed gratuitously between 
the accounts of clients amounted to £1,725,520,000, and 
those on account of the Treasury to £259,664,440. The 
cash reserve of the Bank, which was £77,820,000 at the 
commencement of the year, continued to increase down 
to August 19th, when it reached a total of £81,516,000. 
It then declined to £77,820,000 on December 31st, a loss 
£1,340,000 on the year. Notwithstanding the 
requirements of gold for Japan, Austria, and Russia, 


the sterling exchange never rose above 25f 24ie, 
}and that on Austria and Russia never reached 
& point permitting large exports of gold. No change 


in the rates of discount or for advances took place 
during the year; they remained at 2 and 3 per cent. 
respectively, as fixed on March 14, 1895. Compared with 
the 2 per cent. rate of discount at the Bank of l’rance, 
the average rates during the year in the other great 
European banks were—England, 2:64 per cent. ; Belgium, 
3 per cent. ; Holland, 3:13 ; and Germany, 3°82 per cent. 
The amount of the discounts in Paris and the branches 
1. Th 
number of bills was 5,688,308 in Paris, and 8,094,271 in 
In Paris 1,858,416 bills, or nearly one 

third, were for sums not exceeding £4. The note 


circulation at the date of the meeting, January 27, 
997 


was) £151,361,227, of which £50,880,320 were in 
notes of 1,000f, and £73,442,988 in notes of 100f. 
The last of the notes of 5,000f outstanding for 


the last thirty years appears to have come in during 
20f and of 
There still remains, however, 
in circulation a sum of £72,888 of the former, and 
£28,208 of the latter. The entry of ‘old is 
suppressed, the sum of £17,157 representing their value 


created during the war. 


notes ”’ 


| at the commencement of 1897, having been taken over 
| under an article of the new law by the Treasury, whic! 
| remains responsible for their payment should they bi 


presented. The sum actually claimed by the Treasury 
was, however, £270,989, as the article of the law applied 


also to other notes printed in black ink which are no 
| longer current. 
| derives a profit from a small fraction of the total circula- 
| tion, viz., on the amount exceeding the cash reserve, the 


The report remarks that the Bank only 


average of which was £20,120,000 on the year. For the 
rest the Bank suffers a loss, as it has to bear the cost of 
printing, and to pay the reduced stamp duty of 20 cen- 
times per 1,000 francs, but it submits to this burden in 
the exclusive interest of the country and the State. 


|The overdue bills in Paris increased on the year from 
| £24,492 to £30,376, after deducting a sum of £800 written 


[In the branches this account rose from £20,553 to 
branches at Bayonne, Bordeaux, Caen, 
Poitiers, and Rouen. A part of the sums outstanding 
will, however, be eventually recovered. In addition to 
the central office in Paris, the 94 branches, and 38 
auxiliary bureaux, 128 towns are connected with one 
or other of those establishments, making a total of 
261 places, bills on which are admitted to discount. 

An accord has been established between the Minister 
of Finance and the Budget Committee on the new scale 
of stamp duties on foreign public securities. The 


| Minister maintains his proposal to raise the duty from 


50c to 1f per cent. of capital, with a minimum charge on 
100f, increasing by steps of 100f, but the new rate of 
duty will be charged only from January Ist next, and 


| the rate of one-half per cent. only will be levied on all 
'bonds deposited to be stamped to the end of the year. 


No supplement will be afterwards demanded from bonds 
on which the rate of one-half per cent. has been paid. 
Bondholders who have not had their titles re-stamped 
since the law of December 28, 1895, when the duty was 
raised from l5c to 50c per cent., and who do not take 
advantage of the postponement of the application of 
the proposed new law will, however, be charged the 
full duty of 1 per cent. after January lst next, with 


1a deduction of the duty already paid. The Minister 


—— —_— 
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revenue expected being realised. So long as_ bonds 
remain in the hands of holders they do not require to 
be restamped, but if negotiated, transferred, or offered 
for sale payment of the supplementary tax must be made. 
A new article of the Budget Bill proposes to permit 
foreign public companies having an agency in France to 
substitute a deposit of guarantee money for the appoint- 
ment of an approved agent of French nationality to 
represent them, and be liable for all taxes and fines to 
which they may become liable. Some foreign companies 
have hada difficulty in finding a French representative 
to become responsible for them, and who must be 
accepted by the Treasury, and the alternative of a money 
deposit will be a relief. Foreign companies with a 
branch or agency are liable to a penalty of from LOOf to 


5 OOOf for an infraction of this law. 


Stability in the tariffs was promised when the Customs 


law of 1892 was voted, but a permanent Tariff Com- 


besieged with demands from interested trades for more | 
protection, to which the Committee lends a willing ear. 

During the past week the Chamber has voted duties 

ranging fromlf 25cto3f é 


f 50c per double cwt in the minimum 
to 4f in the maximum, on lead, 
exempt ; also a duty of 12f and 18f 


tantf, and from lf 50c 


which WAS I rmerly 


on boracic acid, which was on the free list. The Com- 
mittee have also adopted, subject to the approval of the 
Chambe 


r, proposals to increase 
straw for packing f 


the duties on 
those on hops from 30f and 45f, to 60f and 90f, and to 
increase the duties on tissues of pure silk. It has also 
under consideration demands for a reimbursement of 
taxes on silk goods exported, for a bounty on the same, 
pure or mixed, and for duties on cocoons and raw silk. 

The receipts from shipping on the Suez Canal in the 
first two months of the year amounted to 13,726,030f 
(£550,041), against 11,649,465f (£465,978) in 1897. 
Shares, which were made up at yesterday’s account at 
3,460f, rose to-day at their best to 3,527f. 
highest price they had yet reached. 

The yearly drawings of Redeemable Three per cent. 


This was the 


1 : . * | 
bonds took place this week, wken Series 74 was drawn 


for reimbursement at par. 


The Crédit Lyonnais Bank has fixed its dividend for 
1897 at 40f, or 8 per cent., against 35f for 1896. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, February 21. 


The intervention of a holiday on the 22nd may prove 
advantageous, inasmuch as after the first flare of excite- 
ment following the announcement of the Maine disaster 
and the reaction therefrom, due to the sober sense of 


the American people, there is now apparently a feeling 


of something more than unrest. Just how long this may 


continue, or what shape it may take, it is impossible at 
present to say. 


learn regarding the probable causes of the Maine disaster 


in the harbour of Havana, the more rapidly rises the 


tide of public feeling, and this is already having a 
noticeable effect in the stock market, which, as is well 
known, discounts the general trade situation. 


rather badly and 
appears to 


somewhat unexpectedly. 


be an 


undercurrent of feeling that the 
developments of the American Board of Inquiry, now at 


work in Havana, will tend to complicate the situaiion : 
that all will not be as plain sailing between the United 
States and Spain as had been hoped, unless, indeed, 


pain may be willing to concede more th 
The money market 


S 
probable. Se 


was the first to show the 





effect of this, and both the inside and outside saeilien 
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counts on a great number of bonds being presented for | 
the payment of the duty this year, and on the increased 


wood- | 
n 50e and 75c, to 1f 50c and 2f; 


It is true, however, that the more we | 





es 
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began to sell freely, with a tendency toward reaction all 
along the line of active shares. The positive announce- 
ment this morning that the forward magazine on 
the Maine had not been exploded and remains intact 
“appears to point to the destruction of the Maine through 
either the intent of an individual or individuals, or 
through the vessel’s coming in contact with some one of 
the submarine mines or fixed torpedoes with which 
Havana Harbour is declared to be lined. Should the 
latter supposition prove true, those in position to speak 
declare it will mean a claim against Spain for a large 
indemnity; andicoming at such a time, with public feeling 
at high pitch in Madrid, and the rising tide of belligerent 
sentiment here, it begins to look as if all might not be as 
plain sailing as had been hoped for. 





~ Government officials at Washington and conservative 
“newspapers at the larger cities are taking great pains 
| daily not to unduly excite or inflame public senti:ent, 
which is in marked contrast to the attitude taker by a 
number of so-called ‘ yellow journals,’ which ave 
apparently declared war against Spain on their own 
account, and are vigorously engaged in prosecuting, it. 
The more conservative newspapers are pointing ou! that 
the manning of the batteries at the various ports, the 
‘hurried work to complete the numerous progressing 
harbour defences along our coast, the quiet but etle tive 
pushing on of work in various iron and steel establish -nts 
'where Government contracts for war material had cen 
| placed, and the judicious distribution of warsai)s off 
Florida and at all of our Atlantic and Gulf ports have 
no direct bearing upop the exeited state of public 
opinion or upon any anticipated outcome of the injuiry 
into the Maine disaster; they are assuring the public 
| day by day that these operations are merely contin inces 
of work in hand, and are in the nature of expe: iting 
routine contracts. 

It requires no special insight, however, to read between 
the lines and realise that the Government officials in the 
| Warand Navy Departments, together with the Executive, 
| believe that whatever may be the outcome of the inquiry 


into the Maine disaster, it is best to be ready for any 
‘emergency ; and whatever else may result from the 
| present ebullition of feeling, it is more than probable 
that army and navy appropriations will be increased, 
that fortitications will be strengthened and extended, that 
armaments will be supplemented, and that the United 
States will be better prepared for defence than at any 
time since the last war, from which it is only fair to infer 
we will be in a better position to preserve the peace. 

All the foregoing has and must have a direct effect upon 
general trade, and has already stimulated it in some 
\lines. Steel and iron are, of course, first to feel the 
| stimulus, and the improvement in demand in those 
departments of trade noted a week ago is still more 
conspicuous. Hides and leather are firm, and woollen 
'goods likewise, while the increased purchases of raw 
cotton by New England millowners are a marked 
departure from recent conservative methods and lead to 
| the belief that in their opinions the beginning of the end 


of the long period of depression in cotton goods is near 
at hand. 


| 
| 
j 
| 
| 
| 
} 
| 
| 
| 


called, for the sake of a better name lan-lJurope ¥. 
Pan-America, in the commercial sense of the term. The 
| newspapers are filled daily with reports of this or that 
attempt to offset inroads of American products 10 


f cal ’ . Europe, by which, of course, reference is made more 
This morning the Wall Street stock market broke | O hash, ) _ 
There | 


particularly to the Continent. The attitude of German, 
| Austrian, and even French against American com- 
| petitors seems to be growing more hostile daily, and not 
| only the agrarian, but the manufacturing sentiment as 
well, in those countries appears to be actively antl- 
annie. Serious discussion has already begun as t0 
the outlook for a commercial war between the United 
States and the nations of the Continent of Europe, for 
there is little credence placed in the likelihood of Great 


Britain taking any part with Continental nations so far 
as this question is concerned. 


A great deal of interest is being taken here in what is | 


a 
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GERMANY. The much spoken-of Sugar Conference will not take ie ae 
; ere. os place before May. The French Government will not do at) UE 
(FROM OUR OWN CORRESPONDENT.) anything before the elections. The German iti be 
\ g Ss. proposition ee a 
Beruin, March 2. | to hold a preliminary conference in Brussels is dropped. hea ; (a 
The monthly liquidation has taken a smooth course, |I hear that Germany, Austria, Belgium, and Holland | eh 
money being abundant at 2% to 3 per cent. ; private | have come to an understanding concerning the pro- li he 
discount, 2$; and the position of the Imperial Bank | gramme which is to be submitted to the Conference. hs iy 
still increasing in strength. Business in the markets for loreign trade in January has been animated. Imports, wits 
Funds and stocks is limited and dull. Only bank shares | 29-44 million ewts, against 25:89 millions last year. The i . 
| show a sustained movement, on account of the annual! increase is chiefly due to coal, agricultural produce, Piha 
| reports and the comments on them. The Darmstadt | timber, and petroleum. Exports in January rose to 
|| Bank announces an 8 per cent. dividend; the report | 23-28 million ewts, against 18°51 million ewts in the ie 
| does not show much development and little enterprise. | same month last year. The increase was favoured by H 
The Dresden Bank makes a \ ‘ry good report for 1897. | the mild weather and comes chiefly from coal, drugs, Hed 
| The dividend is 9 per cent. on 85 million marks capital. | grain, and iron. iPuiis 
] The net profit has risen to 10,187,716 marks, which is | — 4 i . 
an increase by about 14 millions. The liabilities are | 4 
| 282 million marks, and the liquid assets 1724 million | AUSTRIA-HUNGARY. i te 
| marks. The sphere of the Dresden Bank’s operations | (FROM OUR OWN CORRESPONDENT.) ii Hi 
|| 1s constantly growing. ViENNA, March 1 | : 
|, The Deutsche Bank announces a 10 percent. dividend | Although a number of circumstances combined which 
|, on 150 million marks capital. The reserves are now | might casily have impressed the bourse unfavourably, | ‘ 
|| 45} million marks, or 30:18 per cent. of the capital. Tne | the precarious state of the Austrian Government, the hi) 
|| total transactions in 1897 were about 40 milliards, | certainty of more conflicts between Czechs and Germans, | ‘ 
| against 354 milliard marks in 1896. | the attempt upon the life of the King of Greece, and 
The Disconto-Gesellschaft pr poses a dividend of 10} the approach of settling-day—still the market remained f 
per cent. on 115 million marks capital. The net gain 'firm, and the general good disposition did not sutler ( f 
shows no increase worth mentioning over 1896. The} At the same time, a large amount of bills, represent | 





reserves are stated at 28% million marks. The position | quite 5 million florins, was presented to the Bank 
f the concern shows no progress 4s compared with | yesterday, so that it must be assumed that an unusual 


| Ol 


ei ie to 


1896. |amount of ready money was required for settling-day. || 
The Breslau Disconto Bank proposes a7 per cent. divi- | During the one week in which the Bank offered dis 
dend, against 64 per cent. last year. Capital, 30 million | counts in the open market its bills were increased by 

(| marks. Most of the other banks in Berlin and in the | 10 million florins; when this is added to yesterday's re 
| 


country report in a satisfactory strain, and announce | requirements, it must be supposed that the reserve of ; 

) higher dividends than last year. It suffices to mention | notes not subject to taxation has decreased, and is no 

the prominent examples, which are Deutsche Bank and | longer so large as to make it the Bank's duty to offer ' 

|| Dresden Bank. discounts in the open market. This measure has been he 

The great banks more and more gather to themselves | disapproved in some quarters, because it is likely to put || I bat 

|| the business formerly transacted in the market. In| obstacles in the way of gold importations. Amid the | Li 
| many cases there would be no absolute necessity for | general rise of quotations it has been notice 1 as son 
them to go into the market in order to place their issues | thing extraordinary that paper Rente rose to LO2-70, the |} id 
| of loans. Often it would be sufticient to offer them to} highest figure it has reached since its emiss 
|| their customers, who, getting a small percentage on} The returns of Austria-ILungary’s foreign co 

their deposits, would rarely neglect a chance to use| when viewed in detail show that though this Monarchy | Fe ! 


their money to better profit. is mainly an agricultural country, the latest harve is 
1) The stock market during the past week has hardly have been so poor that an extraordinary quantity of 
|| presented any special features. Swiss railway shares | victuals have been imported, and these have caused 
H have declined, because some operators were disap- | the value of imports to exceed those of the year 1896 by 
| pointed. | 544 million florins, and to rise to the figure of 760°8 
| The committee for the protection of holders of | million florins, the highest total ever recorded in the 
| bonds of the Societa Generale Imobiliare represents | returns of Austria-Hungary's foreign commerce. J 
bonds to about 38 million lira. The committee held a | returns for 187 show that the imports which increased 


meeting last week, presided over by Dr Siemens, whose | most considerably were corn, lat " bacon, wine (on 
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| propositions were approved. account of the devastation — Hungarian and hie 

| Reports from the iron and coal trade are satisfactory. | Aus‘ ian vineyards by phylloxera, which ca be but Hh i} ie 
| Coal shipments to the Upper Rhine and to Holland are | slowly repaired), coke, mineral oils, chen ical products, Hy ili 
| rapidly increasing. raw iron, gum, colours, hops, gutta-percna, skins and He H i 
Reports from the Danish border state that imports of | hides, and all kinds of worsted for spinning and aoe 
cattle from Denmark are stopped by the latest weaving. Sut these imports do not prove that tne H eet 
quarantine measures on this side. The stipulation that | wealth of the population has increased. On the con- iH i { 
the cattle, if not declared by the German authorities | trary, all kinds of goods which would | tigi have it (ti iT 
quite healthy, are to be sent back to Denmark is| been imported in smaller quantities. This is the case iH " 4 
held to make trade in live cattle almost impossible. It | with vegetables, meat, fish, cattle, sheep, coal, wood, salt, i 4] af 
is now attempted to organise a large export trade of | tobacco, iron goods, machines, yarns, woven material, Hi th 
dead meat from Denmark. The Danish Government | and india-rubber goods. The total exports a:mounted to Ha ey ui 
prepares to build large establishments for this purpose | 773°4 million florins, and exceeded the imports by nearly i 14 
at Esbjerg, a small port in Jutland. The German 133 million florins. In 1506 the exports exceeded the : | Ht A 
Government has been invited to send an expert to Esbjerg. | imports by 68 2 million florins. . | iH ney 
The matter has been discussed in Copenhagen, The outlook for the year 1598 is not favourable if we i a i 
where the Danish Minister made a statement to the | may judge from the returns for January published to- i A 
effect that for many years Denmark has always mani-| day. According to these, the imports for January, 1898, te 
fested the wish to live, politically and economically, on were 10:4 million florins greater in value than the | ae 
a good footing with Germany. The Danish Govern- | exports, whereas in January, 1897, the imports exceeded | ; ht 
ment did not think of retaliation, and advised the Danish | the exports by nearly a million. Again, it is the import | ' ae 
trade not to try obstruction against the German export | of corn which is the cause of this unfavourable result, | i: 
trade. A clear exposition of the case had been sub-| not less than 64 million florins worth of corn having | ' Ae 
mitted to the Government in Berlin, who might be} been imported in January alone. At the same time, | i Np 
expected to withdrayy some of the latest measures. | 178,165 double cwts of corn, worth 1,884,067 il, were | 1 ae 
Whether the view entertained at Copenhagen will be | exported. hangin oe et | in # 
; ; aloted a Se rg , , 3 f 

supported by facts must be seen. Lange qeenienan anaes. Lame Reak Seana pe Eas 
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5} 
* from Siberia to the Austrian frontier, although the cost| other hand, have dropped out, so that the increase, 
i of transport to the frontier is five roubles, to which must | while large, is not ‘abnormal. 
‘ . ° 7. ‘ 
ri be added about a florin from the frontier to Vienna, and ee 
2 one florin and a half which hasto be paid for duty. The| Electrical Trades’ Directory and Handbook for 1898, 
if expenses thus amount to nine florins, and yet while| The Electrician, Salisbury court, Fleet street, B.C, 
8 the price of wheat is 12 fl for a double cwt, the |Tue rapidly - growing importance of the electric 
1 exporters in Siberia find it worth their while to send | iighting industry, as well as the motor and other 
1a their corn to Austria. | appliances in which electricity is now used, render a 
i +? . . . . " > ~ . ye i . 1 
it Since this year’s corn season began Austria-Hungary | comprehensive work such as this directory aims to be 
ti has imported 100,000 ewts of wheat from the United! increasingly valuable. It has sections devoted to each 
bia States. aspect of the industry—commercial, financial, and 
| An interesting item in the Monarchy’s foreign | scientific, while the directory itself has divisions for 
tit commerce is the exports and imports of flax andj various parts of the world, the British division natu- 
eink linen. Whereas in most countries cotton is sub-| rally occupying the bulk of the space. The work should 
} stituted for linen in all cases where the latter is not | be in the hands of everyone interested in any branch of 
14 absolutely indispensable, Austria-Hungary maintains the | the industry. 
,! figure of its consumption and of its production at a ——— 
; strangely equal height. During the last five years its NEW LOANS AND NEW COMPANIES 
+ | imports and exports of linen, flax, and linen goods were : ail ' 
thy the following :— The new issues of the current year, exclusive of vendors 
Bi ae re shares, &c., have been as follow :— 
: Imports. = Exports. , neis 
; ; Doubl Cwts F lorins. Double Cwts. Florins. | Capital aie oF First 
: 1897 ory 331,574 11,665,347 158,178 16,651,761 | Nominal Offeredto Payment Further 
4 1896 ...... 314,047 10,507,114 170,833 17,544,680 | Capital. the Public. Thereon. Liability, 
NB 6.200: 321,099 13,471,803 170,695 a ae . ° 
ot ti MPF 00 05 248,097 11,975,959 162,903 wa nasi 
IBIS vses ae 283,973 14,713,555 170,037 .. 17,884,183 | Knight's Deep 54°, Debs........ 400,000 400,000 40,000 360,000 
The reaso thy last vear’ aX e -¢ | Herne Bay Pier 5 % Pref. shares, 
i The reas n why last yé ars exports are so much less | a ee anes 30,000 6.0 24,000 
. than those of the two preceding years is that Egypt and | Salsadella Lithographic Stome.. 1:0,000 71,667 8, 63,715 
i the Levant, being the chief markets for Austrian linen i ae 6 x Ber. 
clothing, the wars in the East wer DAVY , 0 shares at £104 ............ 45,000 47,250 2. 4,504 42,750 
i he ~ ite f ti Is 7 ere a he AVY drawback on Do Ordinary £10 shares 25,000 25,000 .. 2,00} 22,500 
i. the export of these goods, Do 4 % “A” Deb. stock 
at 103 ........ socercoresce SOR00 .. 98,880 9,600 .. 89,280 
= Hudson Hotels 54% Pref. shrs.. 75,000 .. 75,000 7,500) 67,500 
bts Do 4% Debs................ 125,000 ., 125,000 1y'500 2. 142,500 
' Gartsides (Brookside Brewery) 
Lorrespondence. Soares ee sooo. 330500... 16025... 90S 
: Do 4} % Deb. stock at 103 .. 300,000 809,000 15450 293 550 
eee Brigg Horse Haulage Appliance 75,000 50,000 6,250 43,750 
f Salviati, Jesuram, and Co.,, Pref. oa 
+ BILLS OF LADING REFORM. (Venetian Art Manufactrs.) 190,000 .. 180,000 92,500 .. 157,500 
: IE s Read Brothers(Export Bottlers), : 
. : TO THE ee * THE ECONOMIST. BS Recthavetnapess Oe saan 200000... 10000. 105000 
omR,— our excellent article io 2E Do 4 *, Deb. stock o- 65,000 65,000 6,500 58, 
° | . Bills of Ladi ; on the negligence clause | 8. Higinbotham & Uo,, £10 shares 100,000 100,000 10,0 90,000 
in the Bills of Lading brings up once more the urgent | Gavin, Paul, & Sons (Collieries), wii 
. necessity for a reform of those documents. I enclose a| wei snes ay TT ooo 25:00 1 21 815 
» paper showing forty-four different heads under which | Shirras. Laing, and Co. ........ 39,000 22,000 2,750 19,350 
ioe . . cea aaa a . . Edi Bel! Consolidated Phono- , 
: ; some alterations are necessary. This document has | “graph, £10 l'ref. shares...... 100,000 85,000 8,50 76,500 
been drawn up after a great deal of work by mereantile | ana 5 % oo an Deb. 100,000 85,000 8.50 76,600 
‘ ays and Onions % Deb. . 
3 members of the London Chamber of Commerce, whose | eal 00 and esb, cx10s ¥, 80,000 84,000 12,009 72,000 
news are ceagecarily ’ _ . Dominion Atlantic Railway 4 % 
views are necessarily somewhat opposed to those of | "i a dea. 148,500 7.500 .. 141,000 
: shipowners. 3irt, Potter,and Hughes, 54 °, 7 30,090 
. : : Pref.shares of £5 ........... 100,000 100,000 20,000 
Pci = point—the et of the bills of lading, | union Steamship of New Zea. cet al 
there 1S, however, no ifference ini oS Se land 4 % Deb. stock ........ 220,000 230,000 0 - Wet 
: | 5 A: d e ‘ difference . of Spee, and it oa R.H.&8. Rogers (Warehous'm’n) 165,000 110,000 13,750 96,250 
' extraordinary that the mercantile community should | A. Goerz and Co., £1 shares at £12 200,000 325,000 75,000 a 
: continue to run the risks which it does in this matter. | Ps" P™"8 a ete a ae 
It is still more surprising that the banks do not step i 3,886,797 350 277. 3,036,520 
7 . " ‘ step in ; car al e bseription for 
pee fy and compel reform. There is no necessity for the issue a et oa" oT 
ti} of such a number of Bills of Lading, and if more than| MW --- won Saat restorneerest> ' £157, 0008 
: . . a . We cccessene seen D8 a GIO. ws ccsccscevses —e 
ay one is issued, they ought to be numbered in a series like | 18% 15.982640 | 185... eeeeeeesoses + MOEN EES 
: : Vy ss . . ae 22,733, DE iccedcclewascraesks. Sn 
; af Bills of Exchange, and the duplicates might bear on| jg ie cenana ae steretetnees """ 49'141,188 
bij their face ‘‘not negotiable,” or words to that effect. 
: ; 7 ‘ . . ° ° — ——__ — ——_-- 
iti From certain ports Bills of Lading are issued before 
i shipment, and goods often do not arrive by the ships NEW CAPITAL ISSUES. 
' ee . Pp’ P ‘ - » y . - ° . ‘y] 
at they purport to have be en sent by. In such cases, which R. H. and 8S. Rogers (L.).—The business hitherto carried 
te) are really frauds, the shipowners should obviously be| on by Sir Robert Hargreaves Rogers and Mr Samuel Rogers, 
+3 liable.—I am yours faithfully, 


J. Innes Rocers. 
119 Cannon street, London, March Ist, 1898. 





Wotices of Books. 


The Directory of Directors, 1898. (London) 1 Royal 
Exchange buildings, E.C. ; 

THE nineteenth annual issue of this book has just been 
published. [ts scope and usefulness are so well known, 
that it is scarcely necessary to do more than mention the 
fact of its appearance. The circumstance that it has 
been issued for a series of nineteen years is, however, 
of some interest, ‘since the previous issues must pretty 
well cover the record of everyone whose name appears 
in the present number. The size of the volume natu- 
rally grows from year to year, the expansion on this 
occasion being from 816 to 870 pages. The names 
included number about 17,000, of which about 3,000 
appear for the first time. About half as many, on the 
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the purchase price. 























as shirt and collar warehousemen and manufacturers. has 
been turned into a limited liability company under the above 
title, with a capital of £165,000. The valuation of assets totals 
up to about £88.000, and as the purchase price is tixed at 


£160,000, there is apparently a sum of £72,000 charged for 
goodwill. That seems a very large percentage, and it 1s also 


large—most unduly large it seems to us—in proportion to the 


certified profits, of which it amounts to something like twelve 
years’ purchase. 

Union Steamship of New Zealand (L.).A» sue 
of £220,000 Four per cent. Debenture stock is offered by this 
company at par either for cash or in exchange for the cou 
pany’s existing debentures. The last balance-sheet is quote 
in the prospectus as showing assets amounting to £1,128.793, 
against liabilities £329,853. The security therefore seems 
ample, and probably if any of the issue remains over after 


the exchange of existing debentures they will be readily taken 
up for cash. 


Birt, Potter, and Hughes (Z.).—An issue of 20,000 
Five and a-Half per cent. Preference shares of £5 each in this 
company is offered for subscription, all the Ordinary ag 
amounting to a similar sum being taken in part payment 0 
The business taken over has been 
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carried on under the same title since 1895, and consists of an | each, but the information given pect vill hard] 

amalgamation of three firms of by skers, freight contractors. convinces Lut 2 ea s t] tl ‘ aan \" oth neg : 1 h “The 
and merchants, which took place in 1889. The certiticate of capital of the ¢ apems 8 £1.000.000 ) d Vary se £15 O00 
profits is given in rather a peculiar form, being stated for the | in Founders’ shares. If. therefore. the shares are wortl 
whole period of 83 vears, for the four yveurs from 1894, und the | £1 12s 6d each the \ 1 , ee oie oni 1 acai “ £] 625.000 t 

single year 1897. The profits for the last vear seem to hav sav nothin f tl at 1 ( | ; sadaaat al in a { ‘| s me . nt 4 
exceeded the average for either of the periods selected, and it | 20 per cer t Of the pr hts a : Ag nk een ee 


is difticult to see the statement 
given for each year separately, 


why should not have been 
The fact that they are not 
leaves the impression th t the bu ness is a fluctuating one, 
and that profits vary a good deal from year to vear. The 
purchase-price is fixed at £100,000, satisfied entirely bv the 
issue of the Ordinary tal to the vendors, and the 
proceeds of the present issue of Preference shares will be 
available for the extension and dey lopment of the business 


Dominion Atlantic ailway Company. — Messrs 
Sheppards, Pelly, Seott, and Co. invite applications for 
£150,000 Four per cent. Second Debenture stock of the above 
railway company. Particulars of the working results of the 
undertaking given, and it stated that the object of th 
issue is to provide additional trattic facilities to ¢ ype adequately 
with the growing through business to Halifax, Boston. and St 
John. The stoek ranks equ lly with £100,000 already IN} issue, 
and officially quoted at 99-101. The present issue is offered at 
99, so that subseribers would get a slight advantage by takine 
t up instead of buving the existing stock in the market. 

Alldays anc Onions (L.).—— This company offers an issue 
of £80,000 42, per cent. Mortgage Debenture bonds at the pric: 

£105 percent. The for the past vear or two been 
extremely successful in its business of 
lhe interest on this yuld be tolerably secure, but as 
£50.000 are reserved for the conversion or discharge of existing 
debentures, only £30,000 are 


Read Brothers (L.).— This company is formed to acquire 
he business of export beer bottlers, carried on Ly, the late 
MM SSrs \ ° +: Read and a W. he ul. The capital is £200 .000 
und there is issue of £65.000 4 per cent. Debenture 
The purchase-price is fixed by the vendor, who sells 
t a profit, at the same amount as the capital, £265,000, the 
working capital being provided, it is stated, by the liquid assets 
taken over which the vendor guarantees at £75,000. The protits 
re lumped together for SIX Veé ind averaged at 
£18.946, but for the — last they are stated t 

ive been £18,731. This. it is shown, would give a margin of 
£11,131 over the debenture and preference interest, but out of 
this has to be provided managing director’s salary, directo 
1ees, cle preciation, and other provisions. The Mwargin is harroy 
enough, and as the success of the business was probably dui 
mainly to the personal part taken by 
the shares cannot be reconnunended. 


share ce tpi 


concern | 


pheumatic ¢ ngineering 


Issue 


vailable for cash subs ription, 


also an 


tock. 


irs, 


year 


the late partners, 


Edison-Bell Consolidated Phonograph Company 
L.).— This company the whole of the patents 
connected with the well-known phonograph, which has been 
considerably improved and adapted for commercial purpose 
on a much more extensive scale than hitherto. The capital is 
£110,000, divided into 10,000 Six per cent. Preference shares of 
£10 each, and 10,000 Ordinary shares of £1 each. An issue of 
£85,000 Five per cent. Debenture stoek is also offered for sub 
scription, The company Is going to idopt the policy of sellin 
instruments right out, instead of merely hiring them. It i: 
stated that the company will be in a position to sell phono 
graphs of the latest type from five guineas upwards. — [t is, of 
course, impossible to sas whether the publie will or will not 
adopt the use cf the phonograph on anv extensive scale, 
at least feel assured that the COMPANY 
brought out unde r cood auspice S. and will make an honest 
for the benefit of shareholders. 


wequires 


Investors May iS beiy 


t ndeavour to iwhie ve suceess 


Brigg Morsc Haulage Appliance Company (L.). 
The patent rights of an appliance tor assisting horses in «tart 
ing, backing, or hauling when att ihed to vehiele to be 
acquired by this company. The eanital is £75,000, and £50,000 
is to be paid for the pate nt. The prospectus quotes an array 
of testimonials as to the value and usefulness of the applia ice, 
and a list of firms who have adopted it. Nothing is stated, 
however. as to the results of the sales, SO far. The dire ctors 
anticipate H profit of £2 on each appliance sold, but if that Is 
secured, it is obvious that the price of the attachment must add 
considerably to the cost of the equipment of a horse and 
vehicle. WW hile. therefore, the evidence goes to prove that the 
invention is a useful one, considerable doubt arises whether its 
cost will not render doubtful its adoption on a sufticient 


to give a fair return on £75,000 of capital. 


Gartside’s (Brookside Brewery) (L.). The share 
capital of this concern is £350,000, and an issue of £300,000 
44 per cent. Debenture stock is offered at 103 per cent. The 
prospectus gives fairly full information respecting the cireum- 
stances of the conversion which should enable investors to 
judge of its attractions. 

A. Goerz and Company (L.).— Applications are invited 
for 200,000 £1 shares in this company at the price of £1 12s 6d 
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seale 
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iiter LO net ce t. has been pa cl 





the Ordinary share Yet so f is ean be gathered fro t 
prospectus, the sets taken over on August Ist last we 
valued i the bal - et t +£ Q7 199. 1 t t i 
that the m $ value was £691.703., i t tt 
practically 1 ange since, The e price wv £640,000 
Satished in fully-paid shares. Why tl shares of 
COMpAany s ould now be « xpected to fetch a price 
to upwards of £1.640,000 { the same property 
to which. n twithstundn the b healt wh hye uth 
the board of direct iVest id rea ‘ t 
before Ose} ne It is certainly no ditional itt) f 
the eony v1 e tered under t | ithe J La 
British Drying Company (L.).— Formed wit 
of £85,000. mares of £1 each, for the purpose { 
Various patents of machinery fe tilising v e produ 
relieving them of s pert Us th t Phe principal poate 
ire the Hencke Drving Mael ul the Cunlitte Mac ‘ 
The machine tated to e been in work for some tim 
on tl { on comMy } | ny 
divide { l e] ldey * ! { ( 
other tr ] th Ln ire | | 
have testit to its litv. The } ‘ bt 
which will leave £20,000 available 
capital t t d t 24 
patent s i \ et } t | { ) { 
1 ully the th inven fered to the } | 
= ee 
MEETINGS, &c. 
CORPORATION OF FOREIGN BONDHOLDERS 
The twent ul enera tin f the ( 
loreign Bondholders was | | it the ¢ ? i 
17 Moore ( ! j 
M.P., presidin 
Mhe see I \] } ( I } j 
ening ti I 
Lhe ¢ i \ (y them i ‘ et ! | 
ed 1 7 hh ' 
an exce} sy 1) 
cluded ti I e Buea A\ ’ I i | 
Munici ( 1 Santo D In the ea 
‘ oVvi " il hi i Liat t i } 
hat J me we im | { Care | 
have uy hhe byaitl 1] t (ih ’ ul fh 
ot the Gat k Del As ming th tire ia il ments with these twe 
State ‘ ied into effect, our list ot defaulting States wail 
be coms t»] d | The principal delinquents remaining \ il 
be Entre Rios, Honduras, Liber Mississippi, Buenos Ayre 
Cedulas, il I ina Railw Delert ‘ | cely hil } 
present 1 } 1 Ver ‘ to th het | 
s tru t t nds have me ‘ remitted to 
upo the 15tl It byt e |! i 1 
positive th | tem} 
pavment <M t ‘ ‘ | Hioment Por 
iiso, theo i a itil likiws ly continue 1 j 
ily one-th 1 Wit he « i 
Ve i hi th titre wit i 
Pe I itt Piveothye'a i t | 
ped ys ! | edit Cine pra 
y ix tl \ s Prov 1 Loan rit ulir he 
1 I 2 last - \ yeu \ 
tailing these negotiations, and the proposals submitted, the ¢ 
vida Wert ¢ i L hie latter Was bv no means an ¢ \ ty 
tchptist ere ae | rocdiilerent grows of boudinelder tl 
with, and it was only ter w yvreal deal of title nal neg \ on 
that oa scheme I LISE EDEL nw ut ' ul The term ‘ i 
loubte porting, | th til t it that t! pro ! 
ofan sittis te rrearipre ‘ t Witdi Cine provi ie were ver pehinote 
and that t exchanye of a Provincial National obliyaty 
undoubtedls yreat gai 
As a xg ' i these cases the arrangement is submitted 
tou uli ie yoot bomdholk In this Instance, however, i 
ress deci t} nt of the bondholders to the scheme should 
he given at majority of the bonds. An anonyme 
writer in th has recently complained that the Council have 
refused to call peeling He is, nowever, quite in error in this 
statement he Council received no request to hold any meeting 
That the bondholders, however, are in favour of acceptance of the 
terms offered ts proved DS the ut that about 85 per cent. of the 
bonds have been deposited under the scheme. I may add that the 
agents expect to be pre} ured in about iortnight s time to issue the 
scrip of the new bonds, carrying a quarterly coupon due April 1 next 


With respect to the settlement of the City of Buenos Avres Loan, 
for which we are chiefly indebted to the energy and ability displaved 
by Messrs Louis Cohen and Sons, J think the bondholders have 
reason to be satisfied with the arrangement In the case of the 
Municipal Loan there was a direct obligation on the part of the 
National (sovernment, whi h, as long as it remained unsettled, con 


stitutes a very unpleasant slur on their credit, while, in the case of 
the Provincial Loans, the National Government were in no way 
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from ei years to eight 
The mortality during the past year has been 
the deaths were actually 16,000 

| ding to the English life tables. Amongst them 
| should like to allude to the following cases as exemplifying the 
truth of the lar pr of the p who art insured 
with us, and also of the large area over which cover 
in the Indian 


ght 
and a-quarter years. 
favourable, as 


expec 


less than the 


aol Mr Mowatt, as one of the original members, seconded the motion 
1y way responsible for the pro which was carried unanimously. 
time. the debt of Buenos Avres | fhe Chairman: I am very much obliged to you for the vote of 
it which has been definitely | thanks you have so kindly passed. I hope it includes the Council, 
. fow words with regard to | although Mr Brown made a little moditied condemnation of them for 
rection of the committee imme not taking me to task more often than I am glad to s Ly they have 
(fovernment. the Chairman | done. TI think we all accept in the spirit in which it was offered 
+! ld to obtain an impro | the * amende honorable which Mr Brown has made. We lll vet a 
shine. wn t the | little Warm sometimes over these matters, but I am quite sure we are 
nubi meet , of bond ll reall thimated by the same desire—nam« lv, to do the best we 
la vem vid ( 1 fe t} by holder I have had the pleasure of acting With Mr 
Le asa lie essed them. | Brow m pacities, and I think this is the only one in which 
‘ ting t! | we have ever found ourselves in opposition. He has very justly 
7 Sn Sa , observed that members of the Privy Council may make mistakes 
' : is have | ke everybody else, and [ certainly, for one, make no claim to infalli 
‘ | “K % bilit but what | venture to « laim is that dum ing the lony connec. 
have done more than we did | tion ' { with this Council I have done my best to uphold the 
1 hold to lignity of the Council, and make it as effi ssible 
wail 1 whether th the interests of bondholders. (Applause.) I am very 
se . to Council for the cordial and loyal support which I 
as nte aac m { have always received from them during the time I have had the 
ls ta accent as the best | honour o upving this chair. It is a pleasant surpr me, | 
\ | aH +} (‘osta confess, that r meeting to d iv has been so harmonio use | 
' 1% rave been | had d som mours that we might have had a discuss which 
; ian lit more | might have been somewhat warm, athough I think it has | rather 
‘ Hnta ostonding ura c of our discussions in this room that whereas have 
her of this. I | somet me in like a lion, they have gone out like a . and 
ni ; ij we | R lv parted very good friends at the « I am 
‘ 1 | ot ack amide ‘ ll: { this occasion that all has been so fr ind 
ly ke ithe c lial] | ! ! «, because this is the last time that I shall ay u this 
' on meetit ( t ort I shall have the honour of o«¢ ‘upViIng t! Ir at 
( rhe terms Dt 1 \ il meetin nd Tam particularly glad, under t cum- 
with those sub s, tl eeting has been of so friendly a chat [ very 
1 1 with | much apy te the action which Mr Brown has take r all 
aaa | the cir tances, and J tender to him, on behalf of neil, 
l, ves : ! ne es ly, ou thanks for the kind sy h has 
i. | animated » to-d und IT thank vou, on beh-lIf of 1 rues, 
s well as in my own ame, very cordially for the unas solu- 
| tion whicl have just been wo 1 enough to pass \ 
j it | he proces lings the i terminated 
t tub | PRUDENTIAL ASSURANCE COMPANY, LIMIT 
P, 1), The annual general meeting of the shareholde1 hove 
. Be tknow that | Company was he 1 on Thursdav at the oftices of Any, 
1} af . | Holborn Bars, E.C., Mr Edgar Horne hairma ny) 
| b hile ¢ | PF a ill - 
( nie rin cteleeniet tec | I} ecretary (Mr W. J. Lancaster) read t ing 
creased halance. 1 will now | tb 
Met tha 5 rt of ‘ The Chain uid: It is o1 n p re 
| } ind present ! ! ( ! ! rep ‘ en 
i Galas BG ] ist vear by th at and pros} y 
t 2 1 it | \ must allow 1 rst of a t sav that the li to 
. ae the | t ! il i wit] v ! hed 
thi ! r—(hear )—-andthough the « the 
' } ond the ve of ing 
» assist t the Ai wi [ ma ¥F 
hell ! a t { ] al } Ve } ni i-by 
] t t ] e } ] , t l cele l t! nd- 
h ‘ ( . z : : } taff RB turn t } liate 
: ul ww, I sl 1 e to eall tten- 
t certit who] tion t ! ( led nad fu { the 
t t | inte- | repor u heet, a copt of which 1 ( ach 
' ! t i | l ! 1) ) A th » re iD the 
2 1] exa ( myself with telling \ ny bers, 
i, mn Wie t ! W ha iwain s ning 
it might ; re than 65,000 1 iring 
| ! f Q } ucing new 7) f £36 vear, 
‘ “if £1, This large increa of nev ngs 
§ 1 re) +} this branch o | st 750.000, to 
! of rtificate. But | which must be added £4,750,000 derived from the indust inch, 
§ ln faim tl es 8 bringing the income of this company from premiums alone t the 
‘hae na t } grand tot f £7,500,000, and this irrespective of upwards of 
Be un stall | - | £900,000 from the interest on our accumulated funds. 1 number 
:, ‘ ” ‘| ip ( nthe ordinary branch at the end of the year 
f <a : | aaa 197,000, and as there are over 12,500,000 in the nstrial 
Sof oettg tive comorstion | branch, there are 13,000,000 altogether insured in our company. 
‘ese eel a, sent t hrc vasa | (Hear near.) The population of the { nited Kingdom am inted #2 
» Senalion te thes Gout teatonce. | 10,000,000, the re are still a good many millions wh have not ye 
sila liniaiae ndiniadhienaaek insur din the Prudential—(laughter) but which our vetn a 
With these aieeelia: | ance allthe, an to convert from the err roftheir wav (I es 
, its accuracy in placing | ter.) [he re were over 400,000 policies added last vear to th = 
| during the past vear | bran h alone, and it iS Very gratifying to find that,in spit of the effect 
nal ’ t which tl] influx of so many new lives would have upon the 
re in proposing a vote of thanks | average durati mn of existing policies, that average has not been 
will give me | injuriously affected, but has increased 
| 


tation, ace 


’ 


+ } ; 
portion pulation 


insurances are 
have had 


frontier war we 


not pointed it out to him. | 17 claims in respect of those killed in action, and 61 claims in 

ke mistakes sometime respect of those who have died from other causes. By the capsizing 

our eminent chairman ha fasurf boat at Margate, out of nine person: who wer drowned 

is quite sure that the | Six held | es with the company. Again, by the fatal fire 1n 

rs. desired to act right] ; Glasgow, in which four firemen were burnt to death, the whole of 
elf sometimes that he! these unfortunat 


— j he ! 
muncli Ought to } 





e men were insured in this office; and in respect 
pidemic there have been 132 deaths, and exactly 
were insured with us. 


ff the Maidston 
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fund, and to any other sums which any individual member may 
pay in, such payments being limited to 2g per cent. of their yearly 
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I alluded last vear to the large amount of 9 
under the old-age pension tables, which had then been 
introduced. I will merely now repeat that the popularity of th 
tables still continues, and that the large number who are dail 
themselves of them will, we hope, some day ' 
their forethought and thrift. I may also mention 





business we were doing 


re 


availing 


reward of 


the system of free policies which we grant to those who are unable 
or unwilling to keep up their payments, still appears to meet their 
ré quireane nts, i nd 60,000 « f suc h } ich were granted during thi 
ust vear. You will find by the a tuarv's report that a um f 
£1,600,000 has been included in our liabilities in respect of such fre 
wlicies. I now come to the most Luportant it min the rep 
and to which I should like to call vour careful attention—it is that 
of our assets; for as our obligations are immense, it is most sati 
factory to find that we have | i able to provide ior them most 


Inds Invested In the very best Ciass 


amply by the accumulation of f 


securities. You will find that th investments amount to 
£30,438,337, being an increase of £3,379,226 over th previous year 
or the largest increase that has been made bv the « mipany in any 
ne vear. | need scarcely idd that lr OWnM aUdalbors and th 
professional accountants certify that the whole of these securi 
s are in our possession and saf istody Th Way in 
which our accumulated funds have yn ip by leaps and 
unds during the last twenty vears is most extraordinary. In 


1878 they amounted to £1,137,000 1888 to £7,867,000, and 


now thev have reached the sum x +58,000 he supplemen 
ry report which has been furnished ach of you will tell vou 
full detail how every peuby {f this enormous sum has been 


vested. I will therefore merely remark that will tind one 


Vou 


th of the fund is in Consols, which now amount to the sum of 
£5.000,000, and although the price we now have t pay is about 
l rcent. above par, yet you will find from the balance-sheet that 
amount at which they stand in ir books is only £2,982,000, 
that item alone shows an unt ented asset of £360,000 


n of 


iluati oul has tln been made mnt 


vnd 
prope sed to 

reserve fund up to £600,000, to meet 
We then proj Li £890,089 


uepi li 


it hill 
of 
£100,000 to the 


policies up 
shows 


carry 


DASIS aS 1h Vears 


Out of 


forme! a surplus 
it is 


that 


this 
fund, bringing 
ntingencies. Lribute 
he part 


it 
41,736 


iture c 


st t 


ais 


ipating policy-hold und shareholders, 


to 


aving 


carried forward to the 


camined 


lit. 
the 
his 


ince of £ be next acco 
: 


l¢ f 


t sc11] 
Pesuil O18 


llev (the ‘minent 


d by 


the 


nt actuary) has « 
Mr F. Schooling, ¢ 


Lion prepare 
e approving ot it, 
vou What we hav 


and giver 
and of the mode of distribution. I must 
done, and are still doing, to commem 

this our jubilee year. You may remember that at our last annual 
s intimated that they considered the occasion 


dur actuary, 


heat 
] 
l 


ting the director 
} + l , : } ] ¢ 

i not be better marked than by some special acknowledgment 
efforts of those to whom the success ymmpany was so 


and indoor 


f the Cc 
staff 
aside £50,000 out of 
might 


d We Tie 


lue, viz., t utdoor (hear, hear) 


shareholders to set 


rn 
i 


> | ‘ 
ree nded the 


ey mime 
rplus of 1896, to be applied as the directors 
With any further sum that might be requir 
ther sum @f £50,000 out 

be needed to 


t 
hereafter 
ermine, 

tu to sanction the application of a fur 

urplus of 1897, as we that £100,000 will 

ut the plan which, after very mature consideration, has been 
ed to give effect to the resolution of last vear. 

1¢ scheme embraces an immediate recognition of the services of 

itdoor and indoor staff by the presentation of sums of money 


find 


ervice to some 15,000 persons. In conjunc- 
1 provident fund has been established, 
the ( 
vest 1 


lated by leneth of 
vith this distributior 
thy 


encourage iit 


unongst the outdoor staf 
» the Jubilee gifts, if in 


pany 


se toadd 50 per cent. t in the 


lings. The mon \ tl 


trustees of the fund, 
Will accrue to those 


+ +} 
bV Lilt 


un 1us accumulated will be invested by the 

interest received on such investments 

to it under the f 

of the st the 

to the report, giving a short resume of 
that from 1857 the progress of the 

while the 

(Applause.) 

| have very much pleasure in seeonding the 


d the 
\fter alluding 


luded 


. } 
ruies 


entire reorg aff, Chairman conc 
by quoting the suppleme 
the history of the com 
company “has been stea 


full of pre mise oft even greater success.” 


and certain, future appears 


Sir Henry Harben 


of the 


} 


adda lo 


Lhe 


two 


nothing whatever to 
like merely to allude t 
n 


adoption report, Lf have 


. . ] i} 
Chairman's remarks, I 1 


J va 
should one o1 


1} 


the valuati is | have done hitherto, 


nds have been advising other 


points. I will not go into 
except to say that some fri 
to have an annual valuation according 
have set. The other day one of those companies published it 
annual valuation, and if other companies would take a leaf out 
our book they would find how much more satisfactory and cheaper 
was to have an annual valuation than 
The only thing with reference 
is merely an oft-t 





iipante 5 
to the example which we 
s first 


‘ 
Mt 


it 
septennial one. 
Which I should like to allude to, rid t 
the admirable manner in which the work has been done. It be 
lon January 25, there- 
vy calculation was double- 


a quinquennial or 
to the valuation 
1s 


put Lit, 


fan 
m January 13, and was absolutely finishes 
and by a different and independent | the totals 
Of course, if the figures and data wer 


fore oc¢ upying onlv thirteen days. 


che K¢ yrogress, 


“1 
being absolutely the same. 
right, the result must 

each independent process. 

is this. persons are 
Interest in the valuation. 


of it. 


The supplement to the annual report shows vou exactly what 
The chairman has 


tit f 
Abu VL 


be, as a matter of fact, absolutely correct by 
Another thing you would like to know 
the rate of 


advocating a reduction of 


At pre sept we do not s« 


some 


Lhe necessity 


our investments are, and the price of the day. 
alluded merely to one figure—the Consols, which show a pro 
£350,500 over the amount invested. On December 31, 1897, the 
marketable value. which we could realise on the Stock Exchange 


’ 


to-morrow, would exceed by £1,250,000 the 


rere eee eee 


A 
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sum mentioned in the ! 











supplemer (Applause.) In addition that, we have not r med 
the value of sround rent 1 f whi Were purchased at 4 
per cent., a he a 1 f purcha you will sé \ lo no 
leave you in d v} is. Wedo ell you we havi 
much ground rent: we t you What our ren 11 is, namely, 
£97,550 a yea eing £2,628,268. You will find that 
an average of 27 vears irchase. If anybody to-day w ler us 
£97,000 a vear of sucl ind rents, as well secured as tl ‘are 
Wwe will gi purchase th Cherefor ere i 
another iten hich we t reckon in the £1 it 1 
may take th ct h Line ! na r 

iit V ‘ a‘ I { ha t i V fi T l 
pproa he Cari i 0.000 (Ap] iu ) \ 
vou, therefor e va f nvestments, and | need 
vou tha t-cias hara lV} 

1Us Wi tl ‘ A h t L ) ‘ 
he bon ' d » do itil we ir WAY 
Hncerease \ > SLUKE i prebl 
leclare a i rand lower mothe f 
possib We do ntend to recede from the } 
have asst l Phe 4 ha ided the changes 
head ul ina s t ! L874 
when Il La l i t resig rh Jeria u i 
from the t hat v I had life and strer t Ww 
duty t lucate voung mnt to the mod und to ft tra 

this « that if called upon tl might take ‘ urt 
i the manag t of the company. For twenty-fiv i 
( npal ha yee l l LY Lt bY th Se thre tle len Mr 1) Very 
Mr Hug! Ir La i with the , hich 1 
experienced la ( LULSe.) Now t | 
t] ught { mi | l l ved \ her the i ¢ { i 
number of d thi f 
, ) ik \ i\ i 4 i 
1 put to the eCXel ! t 

ivs he wi i } 

' 

AP Leh bia i \ i I i 

ib, a d | | ‘ led t Lik 

Ha gy i | S 
tha } i \ \ 
Miclais of io i { | i 
than by re ) f me HH] ted 
the re rt, a thi company { 
posi i" ‘ 1 Ll 
hist ry. (1 id } ist 

Mr A. H. Bail ip} ed t re iti vi bh wa 
unanimously. 

Sir H. Harben then | d That a fw 
ing £50,000 | et aside for thie efit of 

talis; and that bn l eu appre Witl ! i ‘ 
th rit \ 

I ntial S | lent | 1 | 

Whi 1 the l I { le i 

rt lund w th the ind i 1 
who were w vy, p f i 1 ty I 
their work we Ln el ageinent t put b\ rie ny lora 
day So long as they did their work well they would have 
practically 574 per cent. interest for every £1 sterling which they 
put into the fund (App Luse ) 

Mr H. A. Harben seconded tl lution, and intimated tha 
the scheme had been very favourably recei 1 by tl iff 

The resolution was th put, and carried unani | 

Dr Walker proposed a vote of thanks to the chair | 
directors for their past service The resolution ca | 
acclamation. 

The proceeding terminated with cordia of tha 
to the int f ral mana Lhe ret 5 ‘ tnd 
med Ll Li I | if t ! 
in wl ich t} } i peri ned their respec ve it { 


chairman. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 


The annual yenera meeting of the Legal a (ieneral Lif 
\ssurance NSociet “Mi held on Tuesday, at the id office 10 
Fleet street, E.( Mr William Walliams presiding 

Phe actuary and manage Mr E. Colquhoun) read the notice con 
vening the meeting 

Phe Chairman said: We have very few shareholders present on 
this occasion d IT supy t is in consequence of the very satis 

tory nature ¢ the ! } rt Ww hi h has been Sent to ever hare 
hold It is my duty to submit to you the report if the vear lode 
I believe a « | ] n tl h d or every shareholde a ti ma by 
f interest to v f IT make some observations upon it It will be 
seen that ¢ rie new premiums for last vear amounted »no less 

wn £45 which the | t sum we have fon that 
wccount since the n ion of the society, which | now been in 
existen for more than xt ear rhat increase is ill the more 
satisfactory beeca last 1 “ yenerally pp l to be a holiday 
vear, and, notwit] ling that fact, we did a very gre leal more 
business than in previous years For the last five ‘vears our new 
premiums have been increasing. In 1895 they amounted to £32,000, 
in 1834 to £32 ), in 1895 to £45,000; in 1896 they dropped to 
£41,000; but in 13897, I have stated, th increased to £45,694 
Our assets have increased also by £143.776: and we have now 


esets, all well secured, amounting to £3,385 ,598, that sum 
only £24,817 1 upon the only Irish mortgage that 
“ » and lig Lhe 
estates on which the mortgaye is secured have been sold, and we 
expect in the course of ts very iew mm mths the whole of that £24.000 
will be repaid. Our premium income amounts to £269,200, which 


nd of 
atiti i 


w rema 
iow rem 


; <n 
DUSSEeSS that 18 in the course ol being undated, 
i 


i ee Oe 





$e 


——— ee “i See eee LanneRnnnEEEnaae aa 
wee eon ee 
< 


2 


FR Sear ee neni eigen 


} 
4 
't 
4 
¢ 
* 
i 
a | 
ee 
is 


$s RE RS AS ent tA eA met 





7 
Pe 
1s 
rt 
i 
Sey 
et 
i? 
it 
; 
: 
i; 
‘7 
ti 
it. 
; 
: 
« 
; 
eg 
a 
+i 
: 
: 
bat 
re 
if 
i% 
i? 
uct 
ilag 
: ' 
, é 
; : 
rine 


ms 


estes: 


sens EENEENEEEIneaneaemenoeneenennenneennnennenannnnnnnennenan 
~- a en ne ee ee ee EE AETENET RNID EERIE 
NSiccroraaisaditiinc aie eee Sena scidbeescatignaieeencn s a 





a 


Pe OF Be MP TR 


LV MME ts EO 


on 


— 


—— 


I 
\\ 
| 
teh 
" | 
| 
j 
} 
| 
j 
| 
| 
} 
} 
ty 
\ 
\I \\ 
‘ 
¢} 
' I 
| 


| 
. 
| 
I l i 
1) tiie I 
lhe S 
| vening t] 
|. The « 
| the res 
| Loe recel ve 
| directors 
\ of sat 


1 to 
th 
vot 
tio 





THE ECONOMIST. 


{March 5, 1898, 





we have ever received in that 


respect 


which is between £60,000 


(ur 


£ 24 & und 
it premium imcome Our total net premium 
sed during the year by £12,445. It may, perhaps, 
the ‘ present to be told that thirty vears 
liums onlv amounted to £14,840 Krom that time 
1 1 below that amount, and in 1886 the 
( ] > we secure lt services ol 
t! u our premiums have steadily 
hat during 1897 w ‘ ed net 
4 f () ets during the e time h 
} ry 1 ? he total assets 
hile now the mount s I have s 
‘ ) Yces at wh t th y were 
() 1 } j me has j ed he rit 
| n I nour 1 to £129,214 nd 
! t n ) vy £260 Lhe total 
+ ‘ ; 
s mve lie ~ ‘ seul 
¢} + | , ; ; 
i Vt l i Tie! oO 
f ' different] ot ' thi 
j | . th « that thought it 
etl sul i 1nite 
} t 1 1 ) ‘ 
Ih . te tt. & 1 ’ l, 
> ] ] a 1 ‘ i I f , 
‘ 1 last Wi not « | in 
rH lve ¢ \ ' t rie t 
\\ ‘ 1 t } ” 4 1 ‘ hiais 
t} t wast h 
aor \r th 
i i ‘ the 1 
' 2 
\ ‘ s 
, i a] “I t 
T 
| e, | ‘ 
1, 
’ th i \} . 
| ; t 1 t ‘ 
’ 
hy we had 
' 
\] « { 
' 1 PP ! 
1) 
\ | } } ; 1, thy 
‘ He Va t | Sup 
lad him to a seat 
1 4 ; ‘ ] ere ] Vacant 
\} \l | , W } h lf 
} VV ) ‘ nthe « mary ¢ re 
. PP. D ()< Dy M H. J 
\I | PM \I Reynol 
\\ Wil | ‘1 mi 
| t thes 
1 
! he ord \ 
Parl Mir Joly } ett ng 
na 7. 
rr There bemg n 
i] ] 
ai it 
| i 
have omit a isk the shareholders t Vote 
i Phen Vices b a nit 
‘ il hie were h previ Veurs boy the 
it the a tors 4 ime! 
i ‘ ‘ | prone that th im should Lye 
put to th 7 | agreed 
| nor vi t thanks to the rman nd 
W put at rried 
' ' . 
1 am much obliged for the vote of thanks 
but T wish the san time that some gentleman 
‘ I \ vo of th | too eCXCE lent 
tt i I whom they ire rreati indebte i to 


M. B 


Mis TI all be very pl 
| S 3 elt 

! ] rie 

| ! 

mM } ‘ ved thre pt ent the m 


FOSTER AND SONS, LIMITED 


mail, 


©} j ‘ \l Foster the chairn 
tary (Mr Alex i Knight) having read the notice 
Theett 

; Ty ‘ , | t 
' : pat t ! ‘ ‘ ‘ hh Ve 

t hic al rs ; “ ‘ +} ] haat ‘ 

th l ’ 1d the balance-sheet to the veut 

| adopted ul in doing so Il must say that m 
di have a verv great 


vreat, but we think justifiable, an 
we consider the iners ising prosperity o 


esulting entirely from the strenuous 


oO 
i i! 
that 
1 
Lov i 

VY co 


iwunt 
f the 


eXel 


tions of evervone connected with the working of the business during 
the year under review. You may perhaps remember that when we 
met in this room on March 1, 1897, I had a very pleasing duty in 
proposing a dividend of 64 per cent. for the ; 
ordinary shares, and I ventured to express a reasonably contident 
opinion that this was simply a 
nd more prosperous st 


vear 1896 upon the 


commencement of a much brighter 
te of things for the ordinary shareholders 
d for a ver’ long while \y pla 


And 


than they had ¢ K perience 


now LT have the vreater s tisfaction of asking you to sanction to-day 
i distribution of ; per cent, per annum fo! the tinal half of the v« ir 
17, making, with the interim dividend paid on September 1, a 
total distribution for the year of 74 per cent Applaus I have 
iso to ask you to approve ind in this I am sure of ur united 
LPpror ] of our pla mer, atte the dividends have paid, 
Piet of the rem l 1 livided profit to a reserve i Hear, 
he This Tam sure vou will think is wise. We shall tl carry 
orwal ibstantial b ce of £1,038 to the next acc hus 
I think you will see that my very modest anticipations | heen 
! yreeably realised id that the increase of 14 per cert 1897 
over ] y is substantial and encouraging lam yoing 1 mv 
id Mr Seott-Wood to vive vou a tew interesting statist s to 
thi se of trade it 7 over 1896, and the still larg rease 
i th port ‘ | which 1 puss 1 over that of \fter 
i to the dis is fire in the company’s North \ vich 
premises, the ¢ mn said: You are told in the report that the 
buildin being re-erected. Tam glad to say that ilso 
ty re-ary vec ihe were originally constructed a ved 
‘ mieiting fe e, iad tor some re isi n the Spin ty the 
ent floors w ve small We are having them \ pted 
tor the I ts of the companys business in aw ! ect 
I i ti 1 spilling © Hithonal eXpen \ t 
Here La mention oue thing to show v how thought how 
eful Mr Seott-Wood, who manages the export as we the 
behoor «he tient Not only Were vou ! hil . ck 
11 nsured, t had insured t rent also | hey 
‘ own tre old, the expenaitu recount is charg hi so 
nu l. Now, Edo not think 1 may trouble you ut 
i ent wit t observations. and therefor Iw rally 
I ve Phat the re} t of the directors and the balan lor 
1897 ‘ e1\ | lopted that the dividends tl mm 
mended be dec ec | paid, and that the proposals t 0 
“ esery ip} oved, and the balances of £1 } ied 
orward to the t \pplause 
Mir James Sc Wood said At our meeting twelve n go 
1 vent i to pre t that when the working of 1 é Dt 
considered, it ¥ ld be found that we had made i pro 
es s compared with the previous year, and I tl 
holders and directors alike may legitimately congratulate 1 ves 
that that prediction has been verified, seeing that the J i, 
tromatradnu pomt of view Was most dis pyre ii i. iniN 
of « riends and competitors have to 1 rd are uJ net 
th .} ssive movement After re ring in detail to tl lent 
t res oft i vunts, he rok L predie ls vev ¢ the Vs 
position. It he said) tos that during thi lel 
review competitic has intensified ther than diminisl in 
spite of this our t iover has increased by over 10 per « Lat 
th s mw tin we } \ icren i. percentiave rh net 
} tts } that tur Vel wit ! oo 1 LNt l th lel 
ey rtm t ty \ nes d spl s where l l per 
1 igars, where it is 100 per. cent ot 
rreater than in the older and bigver departments : even 
enjoved, both for export ind home trade bee . implies uli ¢ Lous 
. Thus, « 15 per cent. increase on the home trade bor ins 
rent Lsale of no less than 94,136 dozens in the twelve 1 hs. 
Lh sales in the X] rt department ire 10 per ce 1 hie ! i hich, 
on the top of the increase of the previon s vVear, indicates that have 
really turned the corn ind are well on in thi up rd cou lhe 
slips which have just been placed in your hands show that out- 
put of beer last ve t led the enormous quantity of 12 +, 9US 
bottles, an increase of over 1,333,000 on 1896, and of 2, ) in 
l 4 rh Ti th t 


these huge qi to every 
ind wide in this country, to the general satis 
ction of our patrons and the public at large, retlects, will 
little credit upon the skill and care which are « ised 
s premises, which premises, let me remind you, are 
yy ] most comy letely Organise 1 to be found in (rreat 
Britain or Treland But the figures I have given 
ire shown by a comparison between the sales in January 
this vear, 18 6, 


iantities are climate 


sent 


vou pal before 


ind those of 


January and or pruary 
of last ye Che months are made up completely, and T find an 
increase has been experienced in the home trade of no less than 95 
per cent pplause ind that is on the top of the 15 per cent I 
! ntioned Just how for the previous veat an that if th t is con- 
tintied throughout t he 2 


remaining ten months, 
185,205 dozens on the top of 94,136 dozens, 

(Applause In conclusion, he said: It 1s 
officially quoted value of our shares 1s 183 per 
than it was this dav twelve months ago. and 
how 


the increase fol the 
home trade will « 


the advance 
a noting that th 
eent. greater to-d 
that the ordain ry } 


shares 
(\pplause 
Lhe report Was unanimously adopted. 


Mr Lee Smith « meratulated the directors and shareholders upot 
the report He spoke warmly of the honourable and genereus Way 
in which the chairman treated the shareholders when the company 
was in troubled times. The present recovery and excellent position 
of the company, as well as the price at which its shares stood in the 
market, were he considered, (Ap- 
plause he balance-sheet tly straightforward one m 
every respect, and in his opinion the board was adopting a right 
course on the question of reserve 
Mr (rlasson, seconded by Mr Thompson, and 
renner, a vote of thanks was accorded the chatr- 
man and directors, and the proceedings then terminated. 


wal 
gsee 
wort 


stand 


at over oU per cent premium. 


matters for genet il satisfaction. 


was a perte 


On the motion of 
supported by Mir L 








—en8 














THE MILLAR LOOM COMPANY, LIMITED. 


The first general meeting of the members was held on n 
at Winchester House, E.C., Mr H. Dewhurst presiding : 
The secretary (Mr William H. J. 


convel ing the mee ting. 


_- 


t 


(he Chairman said: As you ar 
called in compliance with the regulati 
uu Will therefore 


March 5, 1898.] 








I ding of the loon n tlh Line te! a 
Messrs Blackbur1 They ha dy 
1, and vy e every ly | 
a satistactor nuilder t \Messrs t 
cas f ] new \ ! 
to 1 i tationary W must \ 
for new ! ment } ma : W 
LV appear in thi elves, Which may tend col 
iter e| e} l m We have 
in all ! Lils htry than i 
i Vi? MM ly r t! ] i i 
! [3] | 1. 1} t £4 


t 1) 1 is many loon is W 
‘ If we tine ere 1 big demand, hows 
ic] the rhaps in the Nort 
| g the] At present, besides the or ly 
hand six leon it Messrs Bla ! vo! ! 
s WKiddi Phe ipleted loom, wh } 
e} f tl end now ready for lw 
ti to a serie f tests befor ng further thi 
lit but, sh l all go satisfact ly Dp t upon wh 
ive Irsé ! bt whatever—we will e Messr | 
ler f me} looms to follow the prese ne tl 
und by the time these are completed we w loubtl 
1 \ Siti to conti l ‘Ives to building on orders —i exer 
f orders from manufacturer who will ei r be } ‘ 
utright or to work the looms on royalty 


It is satisfactorv to be able to tell you that we have received 
number of applications for trial looms, and these will be attend 
to at the earliest pr | moment On the 1ece f these trials 

lepend the future of the co pa Amo the ! 

t from firm f the highest tanding in the Scotch twee 
Hannel, Yorkshire coating, and blar trac [It will natura 
take the manufacturers themselves me tine y arrive at the m 
advantageous wav of working the loom, forit Is a plete tra 
to the old loom ; in fact, we hear that o f the largest fa 
turers of woollens in the country has stated that the invento 


themselves do not know all its advantages. Wecan on 


this may prove to be true. We now come to the question as to I 


we are going to deal with the French and Belgian patents Th 
we do not propose to work yurselves, but in time we ex t to 
abl to dispose of then n advantageous terms to people in the 
countries concerned. We have a Belgian engineer and weaving 
expert coming over here to see our finished ym next wer 
Both the French and Belgian manufacturers a1 t ig a ore 





interest in the Millar loom, and we have no reason to su] 
that we shall not be able to sell thes patents 
Before I sit down I should like to refer 5 

which appeared in a Scotch paper of Febr 
Galashiels Hosiery Company. They say in 


‘ t 
of cio 


] me fi 


directors having examined samples 
Millar loom, and having ¢ msidered 
report thereon, have formed a high opinion © 
invention, and will keep in view, when the loom is pli 
market, the question of acquiring one or m re of the se Ic 
especially constructed for the manufacture of blankets (Fle 
hear.) I think that is very pleasant ws 

whom we have no knowledge whatever, should hav . 
much of our loom that they are thinking of acquiring it. I don 
to tell you on the p 


every reason 


resent 


think there is anything more 
and I will conclude by stating that we have to b 
that your patents will prove 
can only hope that that may turn out to be the 

Mr Hale moved a vote of thanks to the 


‘ 
seconded by Mr Harrison Lipman, and carried un 


(Applaus 


cast 


nimousily. 





eerie 7 
_— 


Galbraith) read the notice 


and not expect that we have got ver niu 
tell u at this early stage of the compar existence. J] y say 
at e that we have had a great many ditticulties to contend with 
chief among them being, of course, the engineers’ sti , whicl 
laste | a vor d de al longe r than anv dy antic pate d, and whi h 
verv much hindered the completion of t Ooms. Messrs \ 
and Sons, to Whom was entrusted by t City of | lon Tradir 
Syndicate the building of the first 1] is Ol { lerat 
fir and consequently their wor ple went out They only } 
{ non-unionist men at work, and, having a large 
t er, they were unable to ¢ ley tt wl 
| have rect 1 The loo Wi } h lL hay heer ! } 
september or earlier, mivn for worki1 l this 
n by last Friday or Saturday tl W vl \\ 
( n say that it secims a very \ ry | ‘ IW ! t 
perhay an improvement t ! wa 
vat Saffron hill. Mr Sa ne of ! vent 
mploved bv the Citv f | ly n ¢ 


new loom, will ma t x nin its wor 1} 
‘ controlled by the weaver \ nh as the ¢ PLT’ va 
rated we came to the cor n that Messrs b 

{be unable te turn out the | is qu y and i 

( is We should require, we approached anotl fin 
neham (Messrs Kiddier Brothers) with a view to their taki 





to be a very valuable property, ar d we 


hairman, which was 
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ut 69 R yent sti t. W.. My 


ST JAMES'S RESTAURANT, LIMITED 


: , 
Phe or bihary penerai me 


Edward Rawlings irman of the 





} 

| 

ting of the company was held on Monday 
| 

| 

i 

| 


company pre ling 
rhe secretary (Mr A. F. Hedgson) read the notice convening the | 
meeting 
the } I Movil th idoption of tl I | t | 
said Che s f tl t | vr for the ven t Q 1) ember lL | 
last, after making the necessary allowances for 1 ‘ { renewals | 
und for bad det ind a writing off a portl of the preliminary | 
expenses, shows tof £4 Having d nterim 
Vidend at ite } cent. ont pre ‘ } in Jul 
Last, We mw ! {a similar distril ! t! past hal 
eu nda } 1 i « | ‘ rtt vt | ve ) t} ( th 
2 | 
! V shares It is quit 1 that a di io pe ‘ not 
verv large upon an « lis] nt of tl k when | explain 
to you w we | i luring the \ 1 what a 
pros] SF tan 1 will ag \ me t it is! so bad 
\fter rei t to the altera undo im ve { \ 
indicated prospect the Chairi suid: | | the 
highest ! ‘ e future of tl proy Now ft \ hav ! 
b t p> bene i Lass { I thaves \ 
‘2 I \ \ 4” i] | t \ I i i 
‘ t iN w the first n | ft th 1a 
t t t t Slim ¢ er What we d | hh uy i 
\ | h eis Is Tl iit i] \ \ on 
to | 1) be not f | ! | } vt 
\ ! f \ ii to pa ‘ ‘ | thy 
‘ L ol i \y 1, we ha made va wl | 
r ie conmsiderab l ( I \ o 
:, oy which t ho 
off for B750 a ve | ‘ 
V atiy’ l \ 
nt pray ) to 
t! ma f)] 
I ! . ! 1+ \ 
\ () I} | } 
‘ t i mil i 
| f tto! ’ 
1 f } ’ j i 
It : 
R R re | 
11 j } | 


a 


1 ) ! 4 1 ] |} ’ ' ] 4 | 
} +} £ | t! 
\I t I uller exp] t! 
, ioe Oe 
1 t 
f : f ( 
! - ' 
,¢ | \ fh ‘ { 
\} ( \ } t 
| 
‘ ect ft time im mal ft 
' nad thi ' th ton 
| Besides this, the Jubilee s 
\ ve ' nt to al establishme of tl il bh 
Diss aire } t ? t st t trath \ closed i to tl 
re-} vi ‘ ne tl ’ are \s men of bus ‘ tthe ‘ hat 
that meant to poy ilar restaurant o th ki ! Che Chairmar in | 
reply, said thi pany Was formed tl A tipul | 
that Mr S lo nd h partner should join tl ! 


the ‘ ' t , moreover, he had | { 
4 ) to Vv i he had referred it wa ed in the | t 
that an appl ll be maie Tor a st s 
in due cours he application had been made ar ed; but tl 
capital w ‘ iwh to enable them to obtain a Stock Ex 
change quotat \fter some further d ! i repo 
Accoul Wel l 

Messrs W. H. Pannell and Co. were reappointed auditor 

The pr y | 1 with a vote of thank to th cha nan 


GLENROCK CONSOLIDATED, LIMITEI 


An extraordit eral meeting of the Glenrock Consolidated, | 
Lip | } \I t the Canno tre H Mi 
GF. Ta f the company) p ding | 

Th y , \I V_ (wen) |} Vit read the notices y | 
the meet 

The Chan mn¢ introductor re ur h 
eExDn j } ] re ird t l’r ! nid 
+} ' ny } Ld p ha 1 th nt NM rit 

t W hat nt t lo for 1 to ma iIndeper nt 
In a great a ! when tr ' ra 
from the P ! 4 certain amount of ! r ti ur | 
pose of pu s property if n ur 
( elve There is no rea vhy tl mri 
hou in y 1 mine as th Pren r he ntrary ! 
there 1s eve! r ! hould bee« me an exe nt mine but 
f we all have tl ! ting on ir shoulde and the time 
h L ‘ find ur resour runnir dry the | 
question is, shou . as vour managers, not take the advan- | 
tage now offered us of btaining a considerabl: im in ready | 
money for working tl Premier and absolving ourselves and our | 

ympany from any li ty attached to it, while at the same time | 


btaining all the necessary advantages from it? Are we 
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ing such a proposition? Now, | — 

no ngst this lar issemblage of i rs here 
n neces of opinion; but the question I am puttia ig to 
you s th Is it well for to be supported by a good slic of | 
capita } Pren Mir und be,as it were, relegated from 
h ther expenditu n that account: o1 wise to 
things on ilders, already heavily weighted, 
and having to find money for everyone of them, and, perhaps, at 
m { have to Lv t » Vou that our funds have run 

dr not a case where v nt money to be found by the 

} f the company, but where we are going to relieve the 
} rs from finding the money and obtaining as good results 
hav i larg nt ol ¢ Lpil | behind. 

I ler wh I est Course to adopt-—a pro 
i I prett rtain have good r lts, or to 

r re} | r the archolders to adjudicat 
t We hay me here to say we want this, 

( ! m put it before ul as a measure of 
v i ‘ t economy forfuture working— for saving 
tu rom tinding funds and from being rather 

i money Phat is the position, and I do not think | 

ve vou any mo! nformatior data in regard to it. | 


there proy ‘ “That the shareholde { led 


} 


assembied in extra 
rai meeting ti 28th dav i l’ebruary authorise the 
Mine in New Zealand, with its aon rtenances, 

nay | rranged, for £27,500 in a comy any 


tal of not more than £50,000. 


sidered to } ipporter of the 
pleasure in seconding the motion pro 
t] is he did, that the p: t as 


immstances. 


tive to the proposal ir Holmes 
| \ i us one of the la st lare 
} s ple 4 vw that | us in 
the Lor Ih { for 
irried by a lar majority 
ur that there were 85,000 shares represented at th: 
t tell tl hat tl rectors held, on thi 
U UUO vhich showed conclusive 1\ that the 
! f the prop ul, 
! il corded, nd th r 





TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 


Quarterly, 9s Sd; Haif-yearly, 18s 6d; Yearly, 37s. 


BY POST. 


Quarterly, 10s; Half-yearly, 20s; 


Yearly, 40s. 


( eS ¢ d Al roa i, £2 4s Per ary. 
Che and fP ce Orders to be mad payable to the Pro- 
priet e | MIS 
Copies e] MIST may always be obtained in Paris and Nice 
rs ¢ ya Pari 224 Rue de Rivoli; Nice: 
is q dt ot Jea i trsle 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 
—-RECEIPTS. —~_ ——-RECEIPTa,—- 
Estimate Apl. 1,’97 Apl. 1, "95 Week Veek 
for to to Ended Ended 
the Year Feb. 26, Feb. 27, Feb. 26, Feb. 27, 
1897-t, 1638. 1897. 1898 1897. 
£ £ £ £ £ 
ERRORS cccsnvoe seeveeess 21,500,000 19.825,000. 19,513,000 354,000 3° 3,000 
re arene 27,750,000 26,151,000 25,496,000 61000 469,000 
Estate, &c., Duties ........ 9,700,001 9,794,000 9,84) 001 1,6,000 282,000 
Stam PB ose eeeseereeees 7,000,000 6,999,000 6,763,000 295,090 116,000 
Land Tax oa House Dity 2,400,000 1,975,000 1,849,000 170,00. 190,000 
Property and Income Tax 16,900,000 14,9°5.0C0 15,505,000 938,000 745,000 
PIED vccchesensovonns 11,955,000 10,420,000. 10,200,000 130,001 180,000 
Telegraph Service ....... 2,919,000 2,790,000 2,695,000 
Crown Lands..... 415,C00 3¥5,000 585,000 20,090 26,009 
Interest onPurc hase Money 
of Suez Canal eae. 
Sardinian Loan, &c, 750,000 733,893 731,265 i ; 
Miscellaneous ......ce-.00 1,775,000 1,559,280, 1,625,198 7,063 6,923 


Total Receipts .... 103,044,000 94,697,178 92,641,464 2,541,063 2,392,923 


EXPENDITURE, 


Kstimate : 
for Total Issues out of the Exchequer 
to meet Payments from. 


1897-8, f 
including| Apl. 1, 97, Apl. 1,'96,; Week Week 
Supple- to to Ended Ended 
mentary | Feb. 26, Feb. 27, Feb. 26, Feb. 27, 
Estimates} 1898. 1897. 1898. 1897. 
£ £ £ & £ 
Permanent Charge of Debt 25,000,000 23,212,985 23,739,293 321,918 321,317 
Other Consolidated Fund 


Bexrvices ...ccccccccccses 


1,650,000, 1,495,789. 1,519,267 
Bupply Services 


: 16,000 
o.ecseeees 70,087,000) 64,698,199 65,235,6u9 


1,210,163 1,329,000 
102,737,000 89,406,973 





88,492,165 1. 1,532,081 1,666,917 


Balances Bank of England 


z 
weboresesssecesese 11,905,797 10,209, 546 
Do Bank of lreiand 


805,819, 847,270 
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ALLIANCE ASSURANCE GOMPANY 


Head Office: Bartholomew Lane, London, E.C. 





| 

ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING, | 
Directors of the Company: 
The Right Hon. Lorp RotuscHiLp, Chairman, 

JaMES ALEXANDER, Esq. Sir Georce Crrris Lampson, Bart, 
CHARLES Epwarp Baknett, Esq. Francis ALFRED Lucas, Esq, 
Right Hon. Lomnp WKarreRska. Ep. H. Lusuinoron, Esa, | 
Hon. KENELM P, Bovuverigz, Hon. Henry BERKELEY PorrMan, 
THomMas Henry Brurroucnes, Esq dvueH Coin Smit, Esq. 
Francis WiLLiamM Buxvon 


. Esq. Right Hon. Lorp SraLsriper 
Major-Gen. Sim Antruur ELLis, 


JaMes FLercaer, Esq. K.C.V.O, 
RicHakD Hoare, Esq 


Lieut,-Col. F, ANDERSON STEBBING, 
Sir C. Rivers WILson, G.C.M.G., C.B, 


Fire Department. 
Fire Insurances granted 


rh at moderate rates of Premiu: 


Leasekold and Capital Redemption Policies 
are granted, securing payment cf a sum at the expiration of a fixed } 


Life Department. 
Moderate rates°f Premium. Large Bonuses, including Interim Bonu 
Policies Whole World and Indisputable. 

Death Duties —Special Forms of Policies bave been prepared i 
enable the owners oi property to make provision for the new LSTAT! 

Full Particulars will be forwarded on Application. 

Prospectuses, Proposal 
Application. 


rder to 
DUTY, 


Forms, and Statements of Accounts may be hadon 


ROBERT LEWIS, Chief S 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, 
the Week ended Wedne sday, March 2, 1898. 


ISSUE DEPARTMENT. 
£ £ 


5 428 " a | 
Notes issued ..... % 237,010 Government debt .. 11.9!5.100 
Other securities .... 5.784.900 | 
Gold coin & bullion. 31.437.010 | 
48,237,010 18.237, 


BANKING DEPARTMENT. 


£ 
14, 553,000 Government 


ih 


Proprietors’ capital .. 


securi- 


OM wich seeera penne 3,745,479 Rit ee ass as ] 565 

Public deposits’ .... 18,811,093 Other securities ~ 35,579,185 

Other deposits ...... DPR ITD | DIOURG icc occu cene ness 21,200,205 

Seven-days and other Gold and silver coin.. 444 
Pi cscs beencen es 147,987 


73,172,399 73,172,399 
* Including Exchequer, Savings Banks, Commissioners of National i 

Dividend Accounts, 
Dated March 3, 21898. 


H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the 
week exhibit : 


inerenan. 

Circulation (excluding 7 days and other bills).... 683, oe davaunen 
Ee cinnnedetecacmidnsecinonsseas babes SE -seuceuas 
IIS ak tcnesnnccsscncevonsecnssneses eae ae eaeenn 847,653 
SE DLL LLL LEE a ,009 
i etd ee ie GRAD -csrccess ; 
DN. Sg05seenrecotveesusawecésenuhonssebeseeee «5  asbeesene 194,761 
SN id 65d6Gb0050000060005500000RN00eNRES SERSEERES 2B2S56  coccccce 

DN co. -ickanisathcbessbennseceadmenthonnses vce pameaue 878,101 


The following shows the 


amount of the circulation, Bullion in 
both departments, 


Banking Deposits, Banking Securities, Reserve 
for three months ending February 23, 1898:— 





Gold s Securities = 
in from Circulation in = 
Dave, COinand Abroad or (excluding Deposits Banking Reserve. $2 
Bullion. out for Bank “Yost Depart- 3 
Export. Bull 3). ment. 3 
1897 £ £ £ £ £ £ y | 2.1 
Dec. 852,177,114 32,000 in 27,122,695 43,541,913 39,524,530 21,854,419 50 
15 31,757,748 7,000 our 
22 30,783,382 76,000 out 


27,547,220 |46,519,557 44,295,957 20,956,163 43 

. n" 5J,$55,493 99,000 0ut 27,547,080 49,646,668 47,566,145 19,906,413 40 
8 

Jan. 531,222,052 29,000 in 

12 31,387,268 587,000 out 

19 32,116,186 90,006 out 

26 32,563,736 262,000 out 


28,137,045 50,633,913 48,816,772 19,385,007 398 

27,504,390 49,761,905 47,192,688 2),634,873 414 — 
27,329,395 50,332,457 46,555,658 21,890,791 45a — 
26.610,335 30,571,913 45,918,820 22,753,40! 


4i—- 
Feh. 232,934,187 75,000 in 26,960,110 '50,076,886 45,498,782 22,774,077 458 — 
935,045,911 19:,000 out 26,600,235 51,40+,221 46,328,827 23,215,676 453 — 
16.33,495,864 £6,000 in 26,416,055 52,001,413 45,329,280 25,877,802 453 — 
25 34,037,215 68,900 in 26.5°5,465 55,327,285 43,040,641 24,435,700 445 - 

Mar. 255,842,454 78,000 in 


27,036,809 34,/25,933 49,566,750 23.605,649 448 — 


Subjoined is our usual table, affording a comparative view of the 
sank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of W heat, and the Leading Exchanges during a period of 


three years c corresponding with the present date, as weil as ten years 
bavk, viz. 





ao an a 


| 
| 
| 
previous we | 
Dec Tenet, 








3 
27,038,055 46,747,214 43,053,628 21,519,713 46 — 








—_——— 
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At corresponding dates 
with the present week, 


Circulation (excluding 
Bank post bills) ........ 








Feb. 29, 
1888. 1895. 


£ £ 
23,183,670 


SS 


Mar. 6, 


Mar. 4, 
1896. 


Mar. 3, 
1897. 


£ £ 
25,373,990 
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1898. 
£ 








25,073,110 5.074.585 27.036.295 
Public deposits .......... 11,739,080 10,391'280 18,009,335 lemeie isait 33 
Other deposits............ 25,236,807 32,167,701 47,120,514 39,789,829) 35.914'840 
Government securities.... 16,245,252 12,469488 15,157,328 14.410.858 ] 3.937665 
Other securities .......... 21,415,943 19,533,33€ 27,956,967. 20.318 084 55°57 y 185 
teserve of notes and coin 15,787,087 28,915,720 40,$83,159 29.754.991 23605 649 
Coin and bullion...... ee+- 22,770,757 37,186,830 48,957,149 39,029 76 33,842,454 
Proportion of reserve t ee ee 
liabilities ..cccccce eee 441% 678 % 6!z¥ 53% 442 
3ank rate of discount .... 24 2 Q¥ 39 3% 
Marketrate,3months’bills 127 2 le z 133 2 i 
Price of Consols*.......... 1023 104 ¢ 109.3 lll3 1l24, 
Price of silver per oz. 4394 27}ad ad 29d 9 gd 
Average price of wheat 3Cs zd 19s 10d 6a 28. 2d a 103 
Exchange on Paris (short) 25.274-324 25.224-274 25.214-263. 25.174-224 25-284-334 
- Amsterdam (short) 12,03-1 ; 12.14-24 12.23-32 12.12 2 12-14 9 
— Hamburg (5 months) 20.98-52 20.54-54 —-20.58-62 —-20.57-6) 20.62-61; 
Clearing-house return ... 143,1S4,0C0 161,788.00) 190,038,000 177,85?.C02:19 1 157.000 


New 23 per Cents.—Goschens 
The amount of the “other deposits,” ¢ 
securities,” showed in 1888 an exc: 


excess of £12,628.365, in 1896 an £19.163.547. and 


an excess of £9.471,745. In 1898 th an excess of £335 655 
\t this time in 1895, discount rates fell away at the turn 
ter, and for best three mont] the quotation 
er than 1 per cent An issue £1.200.C00 Chilian T: 
Bills, vielding about 5 per cent., w readily taken up bus 
the Stock Exchange was quiet, ¢ pt in regard to the 
et, where the * boom" had enced with great vi 
Hiome rails were depressed by the effect of the long-continued 
which was also the main factor i roducing a very unsatisfact 
n of foreign trade for the mor t or bruary, a 1d im eX 
favourable influence on trade generally. : 
| 1896, the money market wa b th a rb 
bills falling t ightly r 3} cent. On > 
Italian stocks had fallen heavily, owing to a ser 
Italian army in Abyssinia \ ‘icans had given way 
itable bankruptcy of the Baltin and Ohio, whi 
n Congress in favour of the recognition of the Cubar 
belligerent had further uns ed the n t 
ta a decline in Span sh stock. 
the corresponding period in 1897, the money mat 
. the rate best three months’ bills declining from 1 
nt., and ns were freely obtainable at 14 percent. A 
n threatened on the North-Eastern railway, the settleme 


ch gave general satisfaction. 

following figures from the official returns show the an 
bills and cheques cleared at the Bankers’ Clearin 

il days are given separately, together with the total i 


decrease to date in each case 


(000’s omitted.) 


Weeks Stock Exchange a ; a “ Pourtns ” 
Ending. Total. Pay Days. 8° Consols Pay Days the Month 
Date, £ Date. £ Date. z Date 
1897, 1897. 1837 1897 
Jan. ltoDec.1§ 7,141,406. Jal4Ac27 708.577, Mar. 1 36,270, Feb. 4 
155,425, sept. 15 50,193, April } 31,169, Mar. 4 
Bes casen 105,382, x 53,232, May 5 24,377, Apr. *35 
304 31. 89,068, Oct. 14 49,951, June 1 25,446, May 4 
1898 28 50,856, July 1 41,065, June 4 
Jan. ltoJan 133,586, Nov. 1 44,976, Aug. 5 28,686, July *3 
Bueneoe 144,605, 26 48,243, Sept. 1 28,690, Aug. 4 
aes bans 171,777, Dee. 15 55,577, Uct. 4 20,695, Sept. 4 
A 134,247 x 51,937, Nov. 4 96,239, Oct. 4 
re Di sewis 194,544 18398 Dec. 1 31,900, Nov. 4 
Secwee- 137,204, Jan. 13 59.761, 1893 Dec. 4 
184,403, 27 53.917, Jan. 3 33,450, 1898 
Seiganna 152,45v, Feb. lt 56,411, Feb. 2 32,151, Jan. 4 
Masa... 490,157, 24 54,000, Mar. 1 £9,161, Feb. 4 


Total, 1&°8 1,422,971 ae 215,089, ee 100,742, oe 
7 . 


Correspondng | 1,317.76: _ > O24 %4 
17,75, _ 82, . 93,345 
total, 1897.. oe en oer 
Inc. or Dec.) + 105,262, ag + 35,407 oe 6.599, 
iniscs ..f/'= T7399 5 19°70 és = 6°73 : 


Gross total in 


Mi cs cduk x 7,491,281, a 1,113,682, 362,610 

Do i8vt 1,574,853, oe 1,162,86¢ a 58,554, ee 
Inc. or Dec.) — &5,572 ie — 49,184 aA — 17,744, on 

m 1857 ..f i= l‘lu 7 = 423 b'58 


* The “ fourth” fell on Sunday 


PROVINCIAL CLEARING RETURNS. 


1898 


ee 
99.070,.800) 28,954,300 + 136,500 
3,886,700 3.658.600 + 228,100 


1897. 





MANCHESTER — 
Jan. 1 to Feb. 19...... 
Week ended Feb. 26 





364,600 














Total to date........ 32,957,500 32,592,900 + 





LIVERPOOL— 
Jan. 1 to Feb. 19 .....+ 
Week ended Feb. 26 ee 


564,900 


19,319,900 18 755,000 + 
2,825,200 2,478,000 +r 











Total to date........ 22,145,100 21,233,000 912,108 





BIRMINGHAM— 
Jan. 1 to Feb. 19 .....:. 
Week ended Feb. 26 


183,100 


8,549,500 + 
197,200 


8,532,400 
1,069,100 


1,266,500 








Total to date.......- 


—— 


tn ALA LE 











_— 








mpared with the “ other 
1. 890 864 : R2O6 
«1,820,864, and in 1895 an 
in 1897 





| Silver & Sul 


Inc. or Dee. 


| Circulation 


ee 


Lega! reserve 





9.798.700 9,418,400-+ 380,300 








NEWCASTLE-ON-TYNE— 


Jan. 1 to Feb. 19... 


Week ended Feb. 26 


BRISTOL 


Jan. 1 to Feb. 19... 


Week ended Keb. 


Total todate.... 


The principal item 


the leading Continent 


} 


compared below with 


sponding statement of 


AserTs, 
Coin and buiion—Gold 
— Silver. 
Government securities. . 
Discount and adyances 
LIABILITIES. 
EE 
Government deposits 
P -ivate deponsite 


AseeTa. 
Goin and bullion—Gola 
- Silver. 


Discount and advanceer 
LiaBILITIES 

Notes in circulation .... 

Danncite 


NaTIGNAL 


ASSETA, 
Coin and bullion 
Other securities ....... 
LIABILITIES, 
Notes in circulation 


Current ae mnie 








S$ In 


£ 
.-. 8,859,600 
1,244,800 


--. 10,104,400 


4,097,200 


26.. 524,200 


the latest 
al and the 
the pr 

| 


tl ev1lous 
] + 


AUS year: 








8,028,800 


1,621,400 


weekly acco 
Ni W 


stat 


York 


£ 


1,125,300 + 


9,154,100 + 9 


453,800) + 


4,239,900 + 3 


+ & 





0,300 


70,400 1505 


81,500 8:99 


365 

g % 
30,800 10:35 
119,500 1062 


f 
' 
ni 
£3 
' 


an a0 


we 


oe cep iacan 


EE RIE ae OS ei TOSI IO 


ete, 4, 


Se 


152,207,000 148,445 


BANK OF FRANCE. 


Comparative Increase 
Mar. 3, or Decrease. 


1898. 


Feb. 24, 
1898 


Last Week Last Year 
£ £ £ b £ 
76,831,000 77.301,000 76,589,000 473,000 4 242.099 
| 
| 
j 
| 
| 


Mar. 4, 
1897. 


3.786.100 + 311,100 82] 


48,558,000 48,512,000 49,225,090 4 53,000 6€0,000 
14,104,000 14,106,000 14,104,000 
6504,000 44,416,000 43,500,900 + 


2,088,000 + 2,904,C00 


00 147,33 


4 


9 + 3,761,000 + 48 
x 1,945,.0% 1,599,000 


) 
¥) 335.™ ”? 0 


7 ) 900 
6,042,000 7,985,00) 7,701, 
1%.75F.000 2) 100 19 6&3 


~& 


N*THERLANDS BANK 

heb. i6, Feb. i9 Keb. 27 

(398 1898 1897. Last Weer Last Year, 
4 £ z s s 

2.7149,.00% 2613.9) 33.000 4 71.°09 4 1.008 

6,920,000 6.485,0 6,929,090 + $4.00 +000 

8. 00 8,772.00 7.8 W ] 

16,948,000) 16,827,000 16,455.00 121,00) + 495,000 
545.00: 99.90 ) 154 ' OO 


BANK OF SELGIUM 


Last Week Last Year, 


19,255,000 19,145.00 iO 
3671.09 1g 1.0” 4 | ) x 
IMPERIAL BANK OF OF KMANY 
eb. 28, Feb. 23 Mar. 1 
189 1389 LSd/ Last Week Last Year | 
\ 4SETS, x é x x ‘ | 
Coin and bullion : 1 ) ; 3,000 4 0 | 
Discounts anda ice 1,724 Kx 0 | 
Li ABILITIES. } 
Notes in circulati . 1198 000 4 
(‘nrrent e¢ yint . 
AUsTRC-HUNGAKIA BAN?) 
I 28, Feb. 25, , k 6 
A SSETr. 
Coin and bullion—Go!la 
-- Sliver. 


Discount advances, &c 
LAABILITIES, 
Cireglation 


Foreign correspondents 
Loans and discounts... 
Spanish 4 % stock ..... 
Treasury bills, obliga 


COME, BO. cecccccccees 
LiaBILITIES 
Circulation ........ aie 
Deposits and current 

accounts 
ASSETS 


Notes in Keserve 
Treasury Debt ........ 
Discounts and Advances 
Becurities .. 

LIABILITIES 
Notes in Circulation... 
Treasury Account ...... 
Deposit ; 


* All 


AssETs, 
Bpecie ........++- evccees 
Legal tenders ........-. 
Loans and discounts.... 
LAABILITIEZES, 


Net deposits ........... 
Reserve (Specie & Notes 


Wb xrcess 01 actus! reserve 


In the above tables the b 
Dutch florin is is 8d; and the franc, lira, and peseta as 2 per 41. 


i currency is reduced into 


ee 


; 1397. 
4‘ s 4 £ 2 
116,090 33,615,000 25,799,000 + 101,000 + 4,917 


Last Week Lass 


10,411,000) 10 JW 


11,954,000 


7,000 
» 455,000 


15,425.00 4 


manny = iw) 4 rw , 570% mn 


SPAIN. 
Feb. 26, , Feb. 19 F 


1898 1898 1897 fast Week Last Year, 


bbw. Us 


1,2 ) l 
25,416,000 af j WD i/.9 yy l54 j 
15,4962.000 15452,000 15,555,0% 406 900 


8,414,000 8,583.090 11,188,000 155.09 2,774,000 


$9,959,000 49,855,000 42,422,000 + 103.000 + 7,537,000 


19.54% WO 19.7460 18,297 00 193 5% | mM) 


BANK OF RUSSIA. 


} 
| 
| 
{ 
| 
*r'eb. 1d, ; “heb. A, Feb. ib 
Feb. 20), Keb. 13), (Feb. 25), 
1838. 1834. 1897, [ast Week Last Year. 
£ £ z £ £ 
116,788,000 117,008,090 91,837,000 229,000 + 24,951,000 
120,000 2,120,000 6,000 + 1,934,000 
8,45’,009 11,204.00 500,00 2,272,000 
17,590,000 1/,5%0,000 62,128,000 44,625,000 


5, 501,000 25,527,000 32,657,000 + 174,900 7,136,000 
2,869,000 2,72:,000 196 OV! j 


? is ) 
$.952,000 


4,045,000 


87,068,000 
52,925,U0U 


935,000 


87,565,000 100,924,000 500,000 --1 
55,048,0% 167,01 
16,442,005 + $25,000 + 451,000 


52,736,000 
f O08 OOO 


itemis CONVEerted “6 lu rouvies per &, 


BEW YORK ASSOCIATED BANEE. 


grep. £o,, Feo. 1y, Feb. 2/, 
1898 1498 1837 Last Week Last Year. 
& z x £ 
‘ 23,366,009 16,748,000 + 472,000 + 7 050,000 


18,698,000 


, 25,404,000 — 1,482,000 6,144,000 
124,576,000 129,554,000 


99,522,009 1,008,300 + 25,554,000 
. 10,006 552,009 
1,8/0,200' +31,083,000 
852,090 
7,771,000 


“naovw 


2,756,900 3,238,000 
145,842,000 147,112,000 114,754,000 
41,054,000. 42,034,000 40,192,000 1,010,900 + 
$6,400,JUY' 50,926,00U) .8,649,000 465,000 + 


4 4G irr 5.1% * ? (js wwe “49 ‘ 








Reichsmark is converted atls; the Austrian and the 
Americaa 
English money at 48 pec dousr, 


ee a 
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TO ao - 
Discount an 


th: 
its indebtedness to the ank, while loan rates outside have for | 
the most part been kept at a point just low enough to keep | 
borrowers from eoing to the Bank. Partly in consequence ot 

this, partly owing to political uncertainty, and partly to a | 
threatened drain of gold for the United States. discount rates | 
have further hardened. A small amount of gold was. in fact, 

taken from the Bank for shipment to the United States, and | 
some larger sums have been sent from Paris. There is nothing 
to indicate, however, that the demand will attain large dimen- 


Loan Markct. 


sions lhe discount rate for best three months’ bills has | 
gon » to 2 per cent., and longen dated paper is 
not take) on such CASV terms as hitherto. The | 
lina et hows a further increase in Other Securities ot 
£533.109, and ne of these have gone to swell the Private | 
Dey ts. which are £847.653 lower than last week. The 
Pub Deposits show an increase of £216.303. On balance, the 

| 


ank received £78,000 in gold from abroad during the week, 
but the stock at £33,842,454 is £194,761 below the amount | 
in last week’s return, the home circulation has absorbed about 
ite circulation also « xpande d to the extent of 


£683,340. that the Reserve shows a reduction of £878,000 

npared with last week. The total now stands at 
$25.606,000 1 the proportion of Reserve to Liabilities has 
fail l!. to 43 per cent. The amount of the “rest” in this 
wee Rank return is £3,745,379, which shows a margin over 
the MN nt sufficient to pay a dividend for the past 


} i] ‘ LO thre 1) k 


ireholders at the rate of 10 per cent. | 


Last " 7 Fri- 
Fridy. Sat. Mon. Tues. Wed. Thurs day 


Money has been tighter | Wednesday . 
n ever again this week, and the market has further increased | qpursaay 12 


| 4 grs gold, 25 


shows the rates quoted from dey to-day ; 


| open to the public without payment or ticket 
j by A. hss 


200.000 in transferson Calcutta .. ) 
100,000 in transfers on Bombay .. ; At Is 4nd. 
300,000 in bills on Bombay .. 


At 's 345d 
. caxeih 390,000 in transfers on Bombay .. } 
300,000 in transfers on Caleutta.. -At 1s 44.4. 
3 800,000 in transfers on Madras 
Friday cack 200.000 in Bills on Bombay At 18 348d, 
The amount to be offered next week will be increased to 
Rts.5,000,000. 
The following is from Messrs Pixley and Abell’s Circular 
dated March 3rd :— 


Gold.—Bar gold, fine, 77s 944 per oz standard ; bar gold. parting 

77s 10d per 0z standard; United States gold coin, 76s 64d per og: 

German gold coin, 76s 44d per oz; French gold coin, 76s 44d per oz: 

Japanese yen, 76s 44d per oz. : 
Silver.—Bar silve 
i, 


ilver, fine, 25d per oz standard; bar silver, eon. 
taining 5 grs gol 


254d per oz standard; bar silver, « ntaining 
25d per oz standard; bar silver, containing 3 grs gold 
251d per oz standard; cake silver, 26{3d per oz; Mexican dollars 
254d per oz. nominal. Quicksilver, £7 2s 6d,3 per cent discount, 

The London and Westminster Bank, Limited 
Monday next, the 7th inst., their new 
Brixton road, S.W., under the 
elisha, of their City office. 


We are informed that Mr Sydney William Wilkins and Mr 
George Davison (trading as Sydney W. Wilkins and Co 


Ww ll open on 
Brixton branch. No. 504 


Management of My James 


-), Were 


| declared defaulters upon the Stock Exchange on the 26th ult. 
The Balham and Tooting branch of the City Bank. Limited, 


was opened on the lst inst. in temporary premis No. 279 
Balham High road, under the management of Mr R. M. 
Heald. 


The vacaney recently caused on the board of th 


momie 

Life Assurance Society, by the death of Lord Sac] \rthur 

Cecil, has been tilled by the appointment of Mr J ILerbert 
Dudley Ryder, a partner of Messrs Coutts and Co. 

In connection with the Newmarch Lectures, 1898. at the 


University College, London, W.C., a course of six 


ectures— 


will be given 
Bowley, M.A., F.S.5., on Tuesdays, at 5.30 p.m., 


beginning on Tuesday, May 3. The title of the co will be 
* Wages in the United Kingdom in the XIX Centu: 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On, Usance. -—- 
Mar. 1, Mar. 3. 
Dt :cccascuabsensadsaneeonees Cheques 25 274 25 324 25 283 25 33 
DOD. cccgukbosunahabencenene 3 months 25 414 25 464 25 424 25 47% ° 
I i ee ee oe do 25 424 25 474 25 424 2 4% 
I ccc tcasinwieeeseas Atsight 12 14 12 24 12 35 12 & 
PD anckkseteasnsaveessnnes 3 monthe 12 3: 12 3£, 12 3: 12 4 
RR csayeenskeseunsncequasten » {20 62 20 66 20 63 2 6 
PE i ccc ops Gunesseseueesn " w 62 20 66 20 62 2 & 
ear 0 20 62 20 65 | 20 63 2 6 
Vienna and Trieste .........00- 0 12 164 12 18%, 12 is¢ 12 16% 
DS. .icccuchokucewerseuha . 25 433 26 48; 25 464 25 Slt 
PE <<» sccsanenansecen ” 25 25% 25 254 
ae ee - 2448 25 dn 2448 25¢n 
Genoa, Naples, &c. .......ee00- 26 85 26 95 26 83¢ 26 93} 
Madrid, Barcelona, &c. ........ ” 34a 3545 34 35 
REE ooh oelurs unguhauuses . 3448 35 en 34} 35 
| Ewitzerland sale eki aati * 25 60 25 65 25 ¢ 25 65 


e . “e % 4 Ue 

Pi TEE J conentdneusdetensgnens 3 3 - 3 3 3 3 

Market rates of discount :— ; 

60 days’ bankers’ drafts ........ 23 2i 2tg 2k 23h 23 
DDE OO. ois oc cosnconence 2% 23 23 dh 2te 2 2tk G2ta 225 
4 months’ G0 .......c0cccccsees 2a 02g, R2te 82th «th th 228 He 
RR OO « ccnétnsvacach ewes 23 2yin 4 284 2 22 2k 2 2 | 
Loan Day to. Gay .cccoescseceves 2, 223 3 23 3 22 3 23 3 28 3 28 3 | 
NN oc ctr ecanina scandal 2 323 3 23 3 23 35 2g 3 23 3 2B 3 
Fortnight (ai inst Settlement) .. 34 43 23) 95h 95) 25 2 
Deposit allowances:—Banks ....1 14 ] ly 14 14 14 
Discount houses at call ........ 2 2 2 2 z 2 2 } 
Re MED - .i5.c0nece se Geanios swore 23 24 24 23 2} 23 
: ee = ; : i | 
‘he following is a comparison with previous weeks :— ; 
te l | 
oe Bank Bills. Trade Bills." 
- oi a 
+ '3 Months. 4 Months..6 Months 3 Months.!4 Months.'6 Months 
% % % he % % * 

Nov. 26..24 3 3 248 2% 3a +; & +, & 

Dec. 53..\2% §| 2% tk) 24 23 3 Seho6Udk)l OE 
10..24 3 248 26 23 3k % 66) & 8 | 
17..\26 32 24 22 3 | 3 53} 33 
24..\29 3/3 2t8 | 23 34 34 3 3 
31.. 22 34) 24R 2th 4 é| 3 3 3t, 3t og | 

Jan. 17../1§ 2 | 2; ayy 2 23. «(3 233 mS 
14... 13! 25 2x 28 2 8312 #21 &% 2 | 
at. 1 1g! 2 2% a|2% 1% «| % §| 2% 3 | 
28..\44 | 23 23 28 3 3 3 3 3 Ci 

Feb. 4..\2¢ 2x 24 2% 23S a oe 
11...24 3 | 2g 23 2 2% «(3 . ia 
18..\23 3 | 2x 24 24 23 «3 23 3 = 2.8 
25..\24 2 | 22 24 | 2 y) aa 2j. OS 3 33 | 

March 4.2% 35 2 2y ta! 28 3' 3 3 3 


St 
* These 


paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following 


rates range from those current on the very best paper to those | 


| 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
tate. Market. Rate. — 
Paris ...... 2 Mar. 14 '95] 13 |Genoa .... 5 3 
Berlin...... 3 Feb. 18 '98) 22 |Geneva.... 4 Jan. 25 '98} 23 
Hamburg .. 3 Feb. 18 98} 22 | St Petersbrg 54Jan. 23 '98) 43 
| Frankfort 3 Feb. 18 '98] 2% Madrid .... 5 June 17 '96) 4 
Amsterdam 3 Aprill3 ’97) 24 | Lisbon .... 6 Jan. 25 '91] 6 
| Brussels.... 3 April28 '96} 2) | Stockholm.. 4 Mar. 3 98} 34 
| Vienna 4 Jan. 22 '96; 38 Christiania. 4 Jan. 25 '98) 4 
Rome ...... 5 Aug. 27 '95) 3. Copenhagen 4 Jan. 20 '98]} 4 
BOER cncces 5 Aug. 27 ’95] 3 
At other centres the latest recorded quotations are :— 
% 


quotations for bar silver, spot and future delivery :— ; 
February- . March . 
Delivery. 26 28. a 2 4, 
Beot......6 2h « OS} .. Be... Be .. GB .. Bi 
March .... 259 «. 258 .. 25% .. 25§ .. 25 .. 25h | 
| ee 253, .. 20% .. 25) .. B59 .. 25 2. ae 
MOM oinbaw a fe See -- 2a .. 2H... 2 .. Oz 


The India Council on Wednesday offered for tender 
Rs. 4,000,000 in remittances on India. The tenders amounted | 
to Rs. 11,145,000, at prices ranging from ls 3jdto 1s 44¢d. The | 
following statement gives the result of the sales from the | 
beginning of the current financial year: 


| 
Rs. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 
cuteteemnienns Siiaeid sealed j 
April 1, 1897, to February 22, 1898 ........ ee 108,194,327 6,867,006 } 
Week ending March 1, 1898 ................ 8,740,000 581,656 | 
SEPUNEE NET -~ —_—— | 
NE oe las rene ed he 116,934,827 7,448,662 
Allotments since Friday last: 
Rs. 
Monday 200.000 in transfers on Calcutta... At 1s 4 1-32d, 
Tuesday 300,000 in transfers on Calcutta. . ) ac 
¥ ; ... 200,000 in transfers on Bombay .. ; At Is 4 1-324. 
Wednesday ...... 278, 00 in bills on Calcutta ... } ah 
ce .seseeee 1,171,000 in bills on Bombay ...... + At Is 8 29-324, about | 
e -sesee-+ 512,000 in bills on Madras........ ) % per cent. | 
. -+s+e «+ 1,747,000 in transfers on Calcutta At ls 4 1-24, about 73 ; 
ea ae 292,000 in transfer, on Bombay per cent. j 
. ° ° 15,000 in bills oa Bombay At Is Sdyd. | 
a 


New York (call money).. 


é ' 2 to 24'Caleutta, Bank min... 12 
Ditto (endorsed bills) .. 3 


to 4 i Bombay, Bank min... 15 
FOREIGN RATES OF EXCHANGE ON LONDON. 


, Rates Rates 
— of Ex- Usance, oo of Ex- Usanee 
* change. ates.’ change. 


Paris........ Mar. 4 25°28 Cheques RioJaneiro..... Mar.2  62!4 90 dysst 


Brussels .... 3 25°334 Buenos Ayres.. Feb. 8, 4824 (90 dysst 
Amsterdam., — 5 12°084 Short. | DoPm.onGld Mar.4 i7J +* 
Berlin ...... — 3 20-47 »  |Montevideo.... Feb. 9 52¢sd \90 dyset 
Dowssseeee— 5 20314 | 3 mos. | Bng 5ng 
Hamburg.... — 3 20°304 » | Melbourne .... Jan. 11 4d fpm 60 dysst 
Frankfort ..— 4 2046 Short. |Sydney........ — 19d apm ‘ns 
Vienna — 4 1202 » | Adelaide ...... — lid fom ” 
St Petersorg-- 3 9395 | 3 mos. | Calcutta ...... Mar. 4 I/+ss? telegrph 
New York...— 4 4824 60dysst) Bombay ...... — 4 1/44, f) srnst'r 
Lisbon...... — 3 358d Sight. |HongKong.....— 4 1/10 4m. sgt 
Madrid 3 33°93 »  |Shanghai...... — 4 2% " 
Italy ........— 3 26°60 —— 


The following are the standards fcr gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
siti e ; 2v.49s—Par 4.867—Par 

25.124—4 p. mille agst us 20.33—5 p. mille agst us 


}.827—8 per mille agst us 





— 
——" 





ee 
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The latest exchanges are :— 
French “cheque” exchange 25f 28c, or 2} per mille for us. 
German short exchange ....20m 47pf, or 24 per mille for us. 
New York exchange ) 
“Cable transfers” f 


THE STOCK MARKETS. 

Political apprehensions have played a less important part in 
Stock Exchange business this week, There is still suthicient 
uncertainty, however, to prevent operations on a large scale, 
und as the prospect of money becoming dearer seems more 
pronounced, the volume of business has been verv small. ‘The 
fluctuations in prices have in most departments tended to 
balance each other, so that there 
as compared with last week. High-class securities have again 
been tlat, while Foreigners have kept fairly steady. In the 
Home Railway market variations ar+ very slight. and are about 
equal in numberin both directions. Americans and Canadians 
show some improvement, as there seems to be a prospect of 
an attempt at agreement on the rates question. South 
American Railway stocks have improved within the past day 
or two, but an exception is to be noted in the case of Cordoba 
Central securities. In the Mining market, Kaffirs have shown 
weakness, as reports respecting the attitude of the Transvaal 
authorities is unsatisfactory. Westralians have displayed no 
marked feature, but Copper shares have moved up, in sym- 
pathy with the strength of the market for the metal. , 


Home and Colonial Government Securities. The 
tightness in the money market hax had but little effect on 
ritish Government stocks. When the quarterly dividends 
deducted on the 2nd inst. are allowed for. the cash price of 
Consols shows a fall of ,3, but the other British Government 
stocks have moved up. Atthe Consols Settlement, the rate of 
continuation opened at 23 to 3 per cent., but hardened to 23 to 
3} per cent. on stock proving to be in rather better supply than 
was anticipated, a circumstance which led also to temporary 
weakness in the quotation. British Corporation stocks and India 
Sterling loans show no appreciable changes on the week, 
except those due to the deduction on dividends. Colonial issues 
have been flat, New South Wales, New Zealand, and Victoria 
Inseribed stocks being about a point lower generally. 





..- «84.85, or 33 per mille against us. 


are no very marked changes 


- CLOSING PRICES 


o- 
Last m 5 8 
Friday) Sat. Mon. Tues.| Wed. |Thurs, Friday ‘3 8 

Oons. 23% until 1903 

then 24%, red. 1923 1123 3 1128 41128 1124 § 11192kx LIMZ2ax 11192ax — 
Do acct Apl.1.. 112¢ 3 1128 g112— Z1l2R £11 ex L122 ExL12e dx + 

23 %, red. 1905...... 1054 64 1054 64 1054 6a iC54 64105 6x 105 6x 105 tx + gh 
%, red. 1905...... 1053 64 1053 64 105; 64 1053 6+ 1054 6x 1054 6x 1058 6x + ok 

Local Loans 3% Stk 1124 34 (124 34 1125 24 1124 34112 3x 112 3xil2 3x4 ¢ 

Bank Stock ........ 350 60 3506) 350 69 3.0 60 350 6) 359 60 350 6) 

India 34% red. 1931 1154 64 1154 64 1155 68 115h 64.115 6x 114454x 114459x— 
Do 3% red., 1948. .|1074 8 1074 89 1074 £4 1074 84.107 8x 107 »x107 &x+ ¢ 
Do 24 °, 1926...... 935 94 5 93 5 94 5 QEAtax 93444, Q3h4dx + 
Do Rupee Enfaced 63 4 65 9 63 4 63 4 65 4 635 4 63 4... 

Met. Cons. 34% ....:119 21 119 21 119 21 119 24 118 O2x 118 20.118 20x— 4 


Foreign Government Securitices.—The restrained atti- 
tude adopted by the United States President in regard to tbe 
Maine disaster has had a reassuring effect, but it is, neverthe- 
less. evident that public feeling in America is in an explosive 
condition, which renders the situation between that country 
and Spain somewhat critical. Spanish bonds have tirmed up 
within the last day or two, but show a decline as compared 
with last week, the closing price being 59}. Other interna- 
tional stocks have kept fairly steady, the settlement in Paris 
having taken a normal course. Bulgarian bonds have moved up 
a point, and Turkish issues have hardened slightly. Inthe South 
American departinent, Argentine stocks have fluctuated rather 
widely, in sympathy with the gold premium, which advanced 
about 4 points early in the week, but has since fallen back alinost 
The principal Argentine loans are quoted somewhat 
higher than last week on balance. The bonds of the Province 
of Cordova have, however, fallen 1 to 2 points. Brazilians 
have shown a little weakness, as there has been fresh talk 
about an impending default. Uruguay Three and a-Halfs have 
hardened up at the finish, having been dealt in up to 443. 

The following are the latest closing prices, &c., of some of 
the leading stocks :—- 


as much, 


omece” 
Closing Prices. Rise rices 
Last Week. To-day. or Fall. Feb. 22 Feb. @. 
Argentine 5 %, 1886-7.......... 93 1 se 9b WE.w + 4-- DF-- 92} 
Ditto 1891 r'unding....... wot GE Bice DR Siva ce xo ta BH ee & 
Ditto National Cedulas B a ee one” ye er 
Brazilian 4* Bonds, 1889 .... 60 &.. @% 1 .. + 4+ 603 .. 614 
Do W. of Minas 5% ........ 639 44... Git gx ...- - «» 6 643 
Bulgarian 6 % 1892......... ee 93h 4h. HH 5 we tH ee 94 
Chilian 44 %, 1895.. .......... a cn Oh Dikans. sce Wine ee 
Chinese 7 % Silver, 1894 ..... . 10h 2 .. 1008 ib -. — § -- 1003 -. 101 
Do Gold, 1896 5% ......... . 101g 2... Mig 2 «2 + $ -- 100§ .. 1005 
Egyptian 4 % Unified Debt .... 108 4 .. 108 } (eg 
10 34 % Comverted......... - 10 «4... 104 i oe ee 
I i scstaciwesinces coe 102 3 0 ROB 3S ve oe se oe 1OBR .. 108 
| pe aelepapepaRe taney 105 6 .. 105 6 wo .- «+ vo 105g «. 106g 
German Imperial 3% 1891 .... 964 14... 964 Th..-- -- «+ 9h -- 
NEE acne bce 37h 8h . 3TH Bh... -- «ewe Spe ST 
Do Monopoly4% ......... » Oh 1h... We Mb ee .e -- oo Moe F 
Hungarian 4 % Goid Rentes .. 102g . 102 g.. + $+ Wig .. 1014 
Italian 5 % Rentes .......... 95g -- 95e Ree + thee Dh -- 928 
Mexican 6 %, 1888 ........ csce Ob. Se co — gee 93 oe 
Peruvian Corp.6 % Bonds .... 413 24... 42 j t+ g-- 42 4 
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—Closing Prices.~ Rise Prices. 
uast Ween. ‘Lo-day. or Fall. Feb, 22 Feb. & 
Portuguese 3% ...cccccccces © LIPRDW ey . 1d Ridgae .. a sce Cae. 
NNN OOS FT” ic ésesccace 1034 4h . 104% af .. + + .. 103g .. 103 
CORI OMS ccnccccccess Soh ¢2.s Sige . thes Sc. ie 6lt 
Turkish 34 % 1894 ............ 992100; .. 93} 100$ .. iatce, ge” 
BO POE OP x < Kcecavsgceness- SUR 2 Oh § - : O .. Ce 
United States 4 %, 1877 ...... ee ee ee. eee ee ee 
BN ie cas engrecwenks 13003 | fe See ee . ae 
Uruguay 34 % Bonds ........ 45 4 44 3..+ 1 45 .. 404 
Venezuela 3 %, 1881 ....... <ex. Oe (ee ae FT 3. «« & 


British Railways.—The traffic returns this week made 
only a moderate display, some half-dozen lines showing small 


decreases, while the largest gain was one of £5,512 in the 
North-Eastern return. The market has been in condition 
approaching stagnation, owing to the uncertainty of the 


political situation and the apprehensions of dearer money. 


The stocks of the * heavy’ lines have receded all round, 
Great Western and Midland showing most weakness, 
Brighton *‘ A’ has declined }, but scarcely any movement 
| has taken place in the securities of the other Southern 
lines. On the other hand, some recovery is to be noted in 


Great Central, and Great Northern issues. The announce. 


ment of dividends by several of the Scotch companies 
has directed attention to their stocks, but without giving 
rise to much dealing, at any rate in’ London. Before 


the announcements were made the stocks displayed weakness. 
the later reports of the English companies having engendered 
a rather pessimistic feeling. The Caledonian dividend of 5 per 
with £9,500 earried forward, fully met expectations, and 
the stock recovered the previous loss, and the Ordinary stoc! 
The Glasgow and South 
the Deferred 
North British 


cent., 


now shows an advance on the week. 
Western result was less favourable, and 
of that company has dropped a point. 
some weakness still. 


Stock 


show 


The traffic returns of eighteen principal English and Trish 
lines, as given in the subjoined table, show an increase of 
£3,621, equal to0°3 per cent. for the week, as compared with 
the corresponding week last vear, and the three principal 
Scotch lines show a decrease of £195, equal to OL per cent. 
For the half-year to date the English and Irish lines exhibit an 
increase of £295,864, or 2°9, while the Scotch lines 
there is a gain of £7,782, equal tol2 per cent. The latter are 
calculated from February 1, instead of from January 1, as in the 
case of the English and Lrish companies. 


on 


Subjoined are the latest closing prices of the more import 
issues as compared with last week’s prices. The mal 
prices at the last settlement are also given for reference pur- 


poses — 
“ Making up” 





7-Closing Prices. Rise Prices. 
Last Week. ‘To-day. orFall. Feb.22. Feb8 
Barry Deferred Ordinary...... In § .. IOS ea. ie Pe. ae 
RES cccecocecsecstens 15 Sse Me ew. MOE cen Se ee 
Ditto Deferred...........055 57h 4 .. 565 The 4... 568... 577 
City and South London ...... Oe “Ona Oe Oe Fae ee. v6 ec ee “eels 
GE PE cc. kcevecess SO. ova SED guiee oe ce SR ns ai 
Do Peteered .....05.+: Fis She TH HR ee 4 2 2). tke ee 
Do London Extension...... 79 Se ee. eee ws. ee ee Le were 
Gyend Waters 2550... 2- 2000000 12ig & .. WBkh OF «2 — ee 121... 120 
Great Northern Deferred...... 54 e.. 53 Sz.. + 12. HE.. S63 
Great Western.............0+ 1744 gx . U7Snp Be ww — 1 «(Co UTR .. UB 
Mull and Barnsley ........... « He ££. HZ 8. + 2. 474 
Lancashire and Yorkshire .... 147, 2... 147 3 «2 +. «- «6 VTE .. 148] 
London Brighton, &c., "A" .. 176} & -- 1794 64 .. a «o LIS .e 18 
London, Chatham and Dover i9f 2048 .. 24 §.. + Bee 193... 20 
Do Arbitration Preference... 135 3 .. 155 ¢.. « 1365 2. 135% 
Gondon and North-Western .. 2004 xx .199§2004x Pee Bee je 
London and South-Western .. 225 Six .. 224 Ss 2S cet e ee ae 
Metropolitan Consolidated.... 152 7Z.. 15i¢ we Lb us bee.. +o 26 
Metropolitan District ........ 285 96 .. 285 hee — Pee ee 
CE a SC credeacwaeeeree 904 4x 89g gx... — i. 92 .. 934 
Do Preferred ...ccc..cccess 85h Gx .. 83 fx... — 2.-. 863... 873 
North Britisn Ordinary ...... *5¢ 4 Me FC. Gee ME... Hh 
Do 3% Preferred ........+. Sig te Dh dc oe -- oe Gg ne Bly 
North-Hastern—Consola ...... 1754 so dx © «1753 Ax h we LTS «2 LT4y 
North Staffordshire ......... « Bele Eee. Se URE a cc. cuce BOS. ce. ee 
South-Kastern" A" .........+ lilg B- SD tec — § eo DH. UE 
American Railways.—Although the jingo Press of New 


York is still in a truculent mood, the situation between the 


United States and Spain seems to be somewhat less strained, 


| and the market has also been strengthened by a more 
hopeful feeling regarding the Canadian rate war. Prices on 


this side have, as a rule, been kept well up to New York parity, 
'and altogether a pretty considerable advance is shown as 


| compared with last week. A pronounced rise is recorded in 


| Northern Pacific issues, the shares being 2, and the Preferred 
; 2+ higher on the week. Union Pacific showed strength 
| until to-day, but have dropped heavily at the close. There 
| are advances in Milwaukee, New York Central, Louisville, and 
| Norfolk and Western. The advance in other directions is 
| somewhat less marked, but it extends almost throughout the 


‘list. Among bonds, the only pronounced movement is 
a rise in Atchison General and Adjustment Mortgages, 


| but there is a smaller advance in Baltimores and Eries. 
The following are the latest closing prices, &c., of the more 


| prominent issues :— 
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“ Msking-ap” The following shows the net movement on the week j 
Closing Prices. Rise Prices, ) . ~ in some 


Last Week, To-day. or Fail. Feb.22, Feb.g Of the principal issues :— 
Atchison 5% Preferred 
Do General Morvigage . 


Baltimore and Ohio 
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conhes © a0 BOE) ME can? <2 ce ce th 


“ Making-i p 
sooee 974 34... 944 


Ss ce a —-Oinsing Prises.-~ Rise Prices 
sereceee 154 164... 174 185. 2 


5 ee 2 ae Last Week. To-day, or Fall. Feb 22. Feb. 8, 
Central Pacific Shares aan; oo ae at ie: hee Bombay, Baroda, &c ......-. 203 10 oo Bl3 7 -o + 7 .. Ql .. 216 
Chicago Mil. & St. Paul, C.fitk, 964 2... 95h j.. + g.. 972... 99 | Buemos Ayresand Kosario Ord 747 St . T4t 2 -.— 4.. TH. 77 
Denver & Rio Grande, Ord, 8hg, 12 :.. a i ees .. 123... 13% Canadian Pacific, Shares .. 8h & . Bf w# . + S .o B44 . QB 
Do Preferred Shares........ 491 2. 493 aie: tie 50. eer Grand Trunk of Canada,Ord. 7hf 78. 8% + p< a aa oe 
Erie Railroad Com. Stock.... 143 &.. 144 &4..—- &.. 143... 163 Ditto, First Preference...... 645 Sk . 664 7s . -+ 64) .. 67% 
DS a Rison sc ocenis <x. . 395 403 39} sg 1. 404... 42h Ditto Second Preference.... 444 G - 465 3 .. + ee. 
wT ere we gee ee eee o> ee ee St ~ 
05 ” 


; ee ** 4 ar 232 
» C. Stk. 562 7 .. 563 a 8 en ee Ditto, First Preferencs...... 8 “* ea & 
New York Central Shares .... 116} 118 1214 Ditto, Second Preferenss i -+ 374 

| eee  ‘. 


184 ED: Sxaa coh in osha sears wate 
io xe . : ‘ ; 
._ eae Mines.—Nearly all sections of the Minh 


~ 
7 
oo 
+ 
~ 


N.Y.,Ontaric,& W. Reg. Shs... } 
Norfolk & Western, Adj’t. Pref, 
Northern Pacific, Preferred 


mathe ee 
ms 
c 
+h Deer F 
. 
~D 
we 
& 
oe 
i) 
oe Or ot 
w 
Co 
we 
~~ 
ear De 


, 

Do 2nd , a : ° +: : ] — . 
Ullinois Central Shares........ _ 2..30% @.... ..,. 888 .. 3908 Great Indian Peninsula ..... . 165 7 a 2 ate 28 16 3 
Lake Shore & Michigan 8. Shs 195 207° -. 195 200... .. .. 197 197. Mexican Railway, Ordinary .. 2354 2 225 : 1 } 
Louisville & Nashville 1 56 : E ; 1 

} 


; _ ng rket have 
Pennsyivania K.R., $50 Shares 3 aL 6 } li 69 ’ : } ; 
v.EN., i © se 2 + - se : od > Pre ScSer( ( ) hea ; veel SC) ith S re 
Reading ; a 20 .. 9; 104 .. + i - 10: .. M3 been dep 1 during tn past week, ; ith A ares 
go eae i. | are a a on 94 having been especially weak, owing to larve forced r¢ sations 
_Do Preferred kawdueaea bat 29 Sg A RE ce hes 30h «> San , * . : 
Union Pacitic, Shares ........ 304 ta. 308 le "2 Sig 333. by operators here and in Paris, who have lost hea n other 
Wabash, St. Louis. &c.. Prf. She 192 162 | pete a ” ts : ‘ = ie 
ry —_—-—e™ ’ : u 5 . § é . i ° i . jinn , hares h "a haa adver »] } } 
“eases 7 + ; ni . directions. Rand shares have been adversely allected by aq 
boo %, Gevera) Mors. Certs 265 7 .. 263 74 . + £.- 27h .. 294 - ' Pe 
variety of vague rumours, one to the effect that t? ransvaal 
Colonial ana Forsign Railways.—business in Canadian ; Government are about to impose a tax of 15 cent. 
it f n common with all other securities. became upon the gross protnts of the munes; but this and f other 
t t the market, nevertheless, has attracted a | rumours entirely lack contirmation. For the 1 Rand 
tent 1 on ount of the rate war between the Mines have iven wav as much as 1&, to } elras 
j i in l | “lll k. With Lt} the | ist Tew davs lieve dec] iit | 4° G idtields Deen , Cons lidat ) Dp +, 
| t yr f settlement seems to have appeared,though | Consolid 1 Goldtields, Geldenhuis Deep, J s, and 
‘ 


tea e other side give no support to this Village Main Reef , winle smaller loss been 


prices considerably, and pretty peneral. I) 


j wdieed, the only nares 5 c an 
} ( show an advance of 3. as com improvement e Wemmers, which have ris . and 






































Of na tl eading Grand Trunk Heriots and Modderfonteins, which are Dette ‘ase. 
points all round \ little move There has been a further decline of $ in Chart tish to 
! t é } ne Indian Railway stoeks. Bombay 23, whil Anvlo-French have given way A. 4s ist 4, 
1} 4 Ithough there is no better news as) and Barnato Con . Transvaal Golds h L +s, 
| e CitV. \ rise has also ov rred in | Shebas 2. and amo Diamond shares dectin taken 
| + 4 1> } \ + 
1 die ‘ ern, | I) fal Annuities, and Great nia in 1s re el Jagersfonteins. In Wi ires, 
i i i * ; Irregul movement nave taken Northern Territories have been up to 4, bu 43, 
h A n | iv stocks. As regards while Market Trusts and some other members of t! mnley 
t ( ba Central ( vi ted « | ble vroup have been consistently supported: oth mal 
, ; a ) ez 
| { ! 3 to 6 points lowe () un in Hannan’s Brownhils has to be set SAUNSt Or § 
A | \ ind nse in St iY : ! \\ ] | \ w ( ye in (rrent | il } ! nd 
| nea provement There Ss no movement. o! (Gilobes, and f n t In thnany ot aoe New 
tance among Brazilian Railway stocks, Costa Rica shares | Zealand issues have exhibited weakness, but B Pro- 
| h « Turt! hardened, while Mexicans and Nitrates re quoted prietar shares have improved to 2,',. Co re 
usually from to } lower, and the same 1 to 
on = 7 i a ——- | 
| 
 § ' 
}} HOME RAILWAY TRAFFIC RETURNS. 
ae < Receipts for Week a ns — 7 
Reve Half, | , per | led February & Traffic Cost S Aggregate Receipts this Half-year Aggres 
Se tae, é sc per Mile = : LA tiles Open |] 
< Name of Railway. te 2 Ca@~| @d a per per —_ ' this Hai in } 
Or Wor } y = 2 Seo, —* a Week = Passengers, & G is, &Cc | 
. K g Ex- Ohirge a eS SES St | eek Mile = - | 
cei ‘ a Meo be 1 fe) 5207 1897 l 1997, | 
: é é ENGLISH a 2 2 2 2 2 £ 2 ~ 2 2 2 a. 2 \| 
& . parry - 5 1M 4 ; 31 | 
. ‘ ‘ rian 2 1414 4 4 19 2 2 64 14,358 «14 l 19,44 +,4 250 | 
} . ig ,,68 7,42) ; U4 o4 é l j 2 133 | 
|} ic ‘ a ( I 45.2 4 ] 437 4 ; 3524 
x i ; < “4 Great I ter 39.3 39.192 4 c ; < sil, 254 
< Great Norther ; ¢ d ; 053 | 
4 he. West 2 ‘ 4 61 j ] ; 51 
; « ’ i rea re i,i4 } + +4 2 ; S50b 
} . | ' Nor WW 22 i 1,912 | 
s I — & 8. < é 4 4 : 2/ } l 4 476) | 
‘ ! nds W ! 4 2 4 lj } 5 ; 934} 
j 4 ‘ nd Dover 2 l 4 i l 47,4 1854 
s ’ , » | iit end i 4, } 4 4 2 + 13,554 ] 81 | 
: < ‘ M yport and Carlisle i,4 l i 4 ‘ i $ 4lh 
i $i rs a Me | tal f is 15,4 4 li 1 ; o4 | 
“ ! Met olitan Di §52 ¥ I |} 
$4 ' 655 | lt 77 4 424 152, 397° 1, 3¢ 3395 | 
‘ ‘ ‘4 i \ I tert j v ‘ 4 © 6 j 1,597¢ 
“04 ‘2 ‘ Laon 144 444 7574 3 j 5 ) 27 2 12 
404 ts 10,14 + } Statlordshir Railw ty 4, 4,14 olf J 6 44 14 (i i * 8 4 044 1 { 195 
1 Canal 1,4 40% 12 J 40,544 \ 15,426| 42,412f *** i) 119 
: ‘ behiy y 5,4 : 74 it 23,251 : 45,514 44 l 71 
hi <! 67< ‘< < fh ios h-hastern 957! 12.972 34.69 8 igh R44! & 0U,402'152- 217,081 202,7 104,933 2, 322.034 3 j 4 443 | 
WUE IS) Shvys 4 99 Lait Va 2,250 19,024) 15,974 15,898,132 123 90,60 24,514 22,0 113,153) 117,379 137,497) 4 l2zi| 1a | 
: s SCOTCH Tr 
BS00,S5 <2, 24 Caledonian® 21,284 59,254 71,538 72,124, 84 | 83} 52,406 158 1,584, 73,674) 182,419, 192,253, 271,203 2 3514) 8464 
‘ 4 ‘ + «ci he 4 Giasgow & South-Western* 9.897 59 o¢ é ‘ é 7" 5 4 7 Bh l 3 2 3994 
= 40, may bE4) VE 4 Great North of Scotland* 2 4,014 7,513 8,51 22 | 2 l1y,977 12§ : y 29,092 «24,9 SSL | SLSy 
. , 45,04 Highiand? $,877 72 2 7,915 1 le 19,8u7) wad 131,234 126,893, 103,734, 93,609' 250,.26 2 4/3), 432 
4504, Yd, St bei, 4a i North British* ‘i iy 20,10 40,3352 60,44! 66,2 446 41,061 41 es ; y 201,647. 2 ic 1,251 |1,208§ | 
LKIsH 7 ; : : 
00,994, 34,406 17,665 69 64 Belfast and County Down .. 1,253 ; 2, 2,1 2 16,552 244. «10,13 5,7 5,4 } 1 7 764 
LW,0s% 4 ,904 OB ¢ pellast & Northern Counties 2,422 Z i 4 10,89 x 52 15,927 22.194 21.069 38,04 20 
Letjeod) 44,410) 4,51 bil, Dubin, Wicklow & Wexford. .| 3,865 4,017) 28 | 2 17,853 ; F 34,181 iss | 148 
. a ‘4 4 tsreat Northern | 6,99 7,335, 14,327| 13,¢ 27 14.6 179 54.56 51,14 534 60.933' 107.9 1 5 492 
‘ ee) wae. Se, oe 4 Great Southern and Western 6,415 7,305) 13,72), 13,399 x 24 14,395 1424 53,70/ oY 7.33 54,97 1i2,u4 108,072) 39 595 
10" Ov Midiand Great Western i 2,931 5. Jet 8.657 > O» l¢ iss 12.796 1] 1 24.¢ 5 i 42 734 71.14 4 4 533 
* From February 1. t From September 1 
Sa —— 
— — — — — — eo ———_——_—————_ — ee 
‘ \ . ~ 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
25 Receipts Total Rec 5 > Tota) R Sa Potal Receipts 
lis as . otal Recelpts a= Receipts Total Receipts == Receipts Pota ' 
— Daa : Name. ~ 2 Name. 25 590. 
1806. , 189; 1897 mS ) 1397 189 1897 Pa 189 I — 
B a nh AO L. 'Feb.2 2 Pon Te am s FOREIGN.—Con z £ z z AMERICAN.—C'on ra x “ Pan 
lenadias Pacit ¥v canal 4a aenls none ©.Urvg of M Video Feb. 2 5,883 5,027) 293,823 203,823 Denver& RioGra.|Feb.21 27,020, _19,880/1,07% | 
—— acihie 2 75,4 1,290 § 052, 0( OV Fast Argentine Jan 709 837 i ? Erie eee Jb ¢ 954 607,122, v4" } 
ah on oft nada “al OD? 126,00< ¥e0,t & Entre Rios Feb. 2 9.84 1,54 48,547 33,212 Lilinois Central Jan 0/9,° 4 
Gt. Indian Penit i coaeae os: ta Guaira & Car 2,01 bt 7,125 Louisvl. & Nashy.|Feb. 21 37' 77,477) 524,4 
| leis, Sitiees Sel 31481 O1°Dr 611,95 0,184 Mexican 78,5 655,4 536,850 Missouri, Kansas 14 2,071,  43,535/1,092,54 5,16 
—— a « va <1,0WUs 1 yt 9,924 Mexican Nation 905 6, 694.109 604,409 N.Y. Ontario & W.! 2 Ll,i 12,7 aa 276,93) 
Madras 2 17,916 £O.9Y1 152,428 159,159 Nitrate Railways* LE ] ] 17,13 § N lk We | 42 35,2 < 5 ad 
yuth Indiar Jan. 2 15,451 es 54.975 59 ] ia . sayene| Sf 09,400 NOFTOLK & West... a oF => 183,996 | 
Be r - ~ 15,45 14,t¢ 54,97: 909,10. ee >. - Fs b. 12 6% 4,70: 2 87 43,¢ N rth Pacitic .. . 23 af 4,812 5 79 . os 12419518 
obese . * O74 an “cnr s 2ae fo -, RHE as frisco. Jaa. } 4 0,104 is 75 ennsy!Vania 1,125, l, ° sc 832,235 
BA & - pare [Fee] OhSa RATS | 605 922,876 South Austrian .. Feb. 1( : 872; 425,145 419.4 2 Philad Iphia& Eris Nov 93,255 3,519) © 5 4,000,874 
B. Ayres & Pa itie | 2 6.977 aie, aoell a’ sas AMERICAN Philadei. & Readig) De 383,517) 347,643)4,224.00" "408,540 | 
7 . K rd = = 9,127 214,2u5 266,145 Ala. Gt. Southern Fe} 7 6,992 6,74 1,594 S Southern Railway) Fec. 14 6>,U VJ 433.2) 951,820 
b Ayre & Rosarik “ 17,<6t 14,019) 143,350) 114,072 Chic. Mi &k SP 114-7 194'R4 ; 4) Wabash ’ 14 48 12 42,118) 254,40 i, 
Central Argentine |_| _ 20,64 17,211 176,69 14 Cinn. Southern ies . gy se fe 3 oak aaa . SPE menos a as 
| - —_ eA — 
} 
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Indian Gold shares, though in both directions the variations in | shares, fully-paid, Nos. 8 to 40,000; Bagshawes—1,701 shares 


prices have been due to extremely sma}l dealings. 
The following are the prices and var ations of the more active 
shares :— 


SovuTH AFRICAN. 

Closing Prices. Rise | Closing Prices. Rise ! 
Last To- or Last To- or 
Week. day. Fall. Week day. Fall. 
Angio-French...... 2¢4.. 28 ..—re Jubilee............ Si. 8 + 
garnato Console .. 2¢m.. 14 ..—¢_ Jumpers ,......... 54 a. ae 

Bonanza ... ...... Oe vs, OR we os | ROSE... ciccen Se. Oe a 

Chartered British.. 22 .. 22 .. & lLanglaagte Estate 3 Saas & | 
Cigz & Suburbn (£4) 53... 5%. — % May Consolidated.. 23 ea. 
Cencolidated Deep 58 .. 42 ..— 4 Meyer& Chariton.. ¢2 .. 44..—2 
Cons. Gid Fields,def 43 .. 44 ..— + Modderfontein (£4) 32... 3: ..44 
Crown Reel....<.<s 12g .. 128 New Primrose Sth.. Sfax .— 8 
De teers (£5)...... 29a .. 29k ..— $ Oceana Jaan eX As 
Durvan-Rood'poort 58... 5g... .. Princess Estate.... 2a eo. ce 
East Rand ........ 4a... 4%..-gh Rand Mines ...... 314 .. 295 ..-J§ 
eee. Eee 254 243. ..— 2 Randfontein ...... Mg.s 12 ..—dy 
Geldenhuis Deep... 64 .. 63. 2 | Robimson(é>... ... 8)... Ba. «. 
Do Estate ...... 448.. 44% -- Roodepoort United 4 .. 34 ..— 4 
Do Main Reef .. aie er ~heba bextecere Sines Ba 2 
— eee 2¢a-. 249.. .. Simmer& Jack(£5) 3 ‘ Sh cml 
Glencairn ........ 2¢s-. 2 ..—g 8. A.Gold Trust .. 44... 43x..— } 
Goldtields Deep.... 93 .. 83% ..— 2 TransvaalGold.... 33 .. ie: -— te 
Henry Nourse .... 8% .. 84 ; Village Main Reef 54.. 58 ..— 2 
Heriot (New) ...... 7xd . 7g ..+ &# Wemmer.......... F.. 8 ..+ 3 
Jagersfontein(£5).. 8 .. 7# ..— ; WORSE ...cccceve Ct «e Ci 3 
JobnnsbrgCon.Inv. 13... 13 .. .. | Worcester ........ 28 eee 


AUSTRALIAN, INDIAN, &c. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

Week. day. Fall. Week. day. Fall, 
Ana i sssecsen Ee ofa -+ fe Mainland Consols.. is + 8 oo—gy 
Brok« ll Prop... 2% .. 2¢h..+¢_ Mason & Barry (£3) 33... 32... 
Burma Ruby ...... 9/4 .. 86 ..—’/-| Mount Lyell (£3)..14 ..14 .. 
Champion Reef... 5 . 5 . ,Mount Morgan .... 45. 4%... .- 
Coromandel ...... Srk - & ta Mysore (10/) ...ce06 54 > me « t 
Gr Oiet .... Ig «ss 2 ..—@ | Mandedroot ...... Se.. SH. «.- 
Ham; tn Plains (16/) ¢%.. #¢§.. .. Ooregum.......... 2¢8 . 28 .-— 4 
Hanuan’s Brownhil 8¢5.. 8% .. +45 i PONS. Soci es Ties a - om 
Hauraki (2/6) ...... 4/6 «. 4/6.. ® Rio Tinto Def. .... 28% .. 234%. -—dte 
Ivar bo ee en ee ee ie a canes . 
Kalgurli .......... ORs Ge cseedn. 1 WMD. isicsscaees Ate... 4 fx | 
Lady shentomn .... 24 .. 2% gn | Waitekauri........ > [geo | 
Lak« W.A. Gold Fields.. 2¢ 2 ody 


ew Consols 9ey.. Ors ne | 
i 


London and Globe ls os 


Fins 

Miscellaneous. Very ne movements have occurred in 
Ba hares, London and Westminster have hardened to the 
extent of a full point. Allsopps Ordinary and Preference stocks 
have lost 4 points each on the week, but very little movement 


has taken place among Brewery shares generally. A few Trust 
Stocks have risen a point, but there is an exceptional fall of 3 | 
in -dinburgh Investment Trust Preterence. Among 
Ligiting issues the only noticeable variation is a rise of 4 in 


Brush kleetrie Debenture stock, the advance in Electrics has 
| | for the time being. Among General Industrials a good 
deal of activity has been observable in the shares of the | 
Russian Petroleum and Liquid Fuel Company, and these have 
rise o less than 4 points on the week. Salt Unions show a 
light recovery, but there is a fall in Palace Hotel shares, 


MISCELLANEOUS. 
Closing Prices. Rise | 
Last To- or 
Week. day. Fall 
Allsopp .....00000+-159x ..155x ..— 4 
Armstrongs........ 34... Sh-- 


Closing Prices, Rise 

Last To- or 

Week. day. Fall. 

Imp. Ottoman Bank 124 .. 123 ..+ + 

Lon, & County Bank1l004 ..100, .. | 

Lon. & West. Bank 56 .. 57 ..+ 1 
Lon. Genl.Omnibus2:5 ..210 ..+ 5 
Vick’rs Sns&M’xm 3 .. 3 .. «- 

Spiers and Pond .. 205 .. 20 ..— 4 


Gas Light, &c, ....298 ..29%6 .. 
Guinness Ord. ....600x ..590x .. 
Harrods’ Stores.... 43... 4}... 


DIVIDEND ANNOUNCEMENTS. 








Dividend Cone | 
ver Cent. per Annum, ‘pondis 
Company, Period. Te eee Deried. 
Making last 
Interim Final. for Yr. Year. 
Alamillos Mine a is Ydp.s. o« 
Brazilian Submarine : ; 
lelegraph Quarter Dec. 31 6 ° 6 
British Law Fire In 
surance..... . ; Year 1897 .e 3 8 
British Moss Litter.... Half Year Dee. 31 10 oe fo- J 
Commercial) Cable Quarter Mar. bl 7 } 7 | 
Fortuna Mine.. a Is p. 8. 
wears san Commer cial Inves t- bea 
ment Trust Deferrea Yeark eb2 2 “* 
Huil Bri ery . Half year | Dec. 3) 2 12 10 10 
Junior Armyand Navy _ ss 
Stores .. ite Year 1897 _ a ie 
Linares Lead Mine 2 lds p.s 
London and B. C. Gold | 
fields a Is p.s. . .* 
Mayp le Year : » 
Mount Morgan G. Mine Month Feb. 6d ps. 6 
New kngland Breweries Ha: year; Dec. 31 © % : } 
Nund droog Gold Mine Year 1897 °° s _ iis . } 
Railway Invest. Del... Year Jan. 81 178 7d lAs 6d 
Ulster Bank Haif year| Fed. 28) 20 is | 
Val de l'ravers Asphalte : Fs | 
_ Paving ee Remit Half year | Dec. 3! | 13 3 ‘ | 
Vickers, Sons, & Maxim Half year |Dec. 31! .. “0 15 


STOCK EXCHANGE NOTICES. | 

The Committee have appointed special settling days as under : 

Wepnespay, March 9. ; 

*Liverpool Corporation—Serip and Stock of £610,900 Two and 

&-Half per Cent. Redeemable Stock (1923). | 
THurspay, March 10. st ial 

Badminton Cycle and Components Company——-¢, shares of | 

£1 each, &s paid, Nos. 40,001 to 42,500 ; and 39,993 Vendors £1 | 


SS OOOO rrr ———e———— 
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|} of Mexico 


each, fully paid, Nos. 1 to 1,103 and 1,105 to 1,705 ; Chelsea Elee- 
tricity Supply Company—Further issue of 8,000 Ordinary shares of 
£5 each, fully-paid, Nos. 32,501 to 40,500; Consolidated Gold Fields 
3,910 £1 shares, fully paid, 200,001 to 203,910: Fletcher, 
Son, and Fearnall—4,697 Six per Cent. Cumulative Preference 
shares of £5 each, fully-paid, Nos. 1 to 4,697; and and £75,000 


Four and a-Half per Cent. First Mortgage Debenture Stock; 
| Golden Arrow Mine—Further issue of 8,308 £1 shares, 19s paid, 
Nos. 174,073 to 182,380; ‘*Jetinga Valley Tea Company--11,157 


th, 


Five and a-Half per Cent. Cumulative Prefercnce shares of ' 
I 
each 


hi 
fully-paid, Nos. 1 to 11,157: and 52,930 Ordinary shares of £ 
fully-paid, Nos. 1 to 52,930; Kurnalpi Gold Mining Company— 


5 
l 


19,658 £1 shares, 19s 6d paid, Nos. 8to 19,665; and 12,771 £1 
shares, £1 paid, Nos. 56,554 to 49,297 and 66,528 to 66,534; 
National Electric Free Wiring Company--100,000 shares ot £1 
each, 5s paid, Nos. 1 to 100,000; Old Bushmills Distillery Com 


pany—-40,000 £1 Ordinary shares, fully-paid, Nos. 1 to 40,000; and 
68,705 Five per Cent. Preference shares of £1 each, fully-paic, No 

1 to 13,680 and 13,751 to 68,755; Tasmanian New Golden Cat 
Extend d Mines +5,000 £1 10s pal l, N Ss ] to f¢, na 
105,008 to 150,000 ; and 105,000 Vendors’ £1 shares, fully-paid, > 


shares, 


8 to 105,007; *Torquay Corporation—Further issu { £8 
Three per C nt. Redeemable Stock. 

The securities marked (*) are ordered to be quoted t ) il 
List, and also the following : 

African Banking Corporation--80,000 Shares, N 1 to 80,000: 
Argentine North-Eastern Railway C £246,400 | 1 t 
Prior Lien Debenture St Bahia-Blanca and Nort ' t 
Railway Co.—Further issue of £50,000 our p Cent | 
Debenture Stock; HKdmundson’'s Mlectricity Cor] 17,400 | 
Shares, Nos. 1 to 17,400 Fletehe S 
Four and a-Half per Cent. First Mortga Debenture S 
and Bermudas Cable ¢ £97,800 Four and a-Half per ( 
Mortgage Debentures, hin Nos. 1 t 1,200 Kansa ( 
Pittsburg, and Gulf Railroad ¢ 1,175,000 d Addi | 
Mortyage 350-vear | per Cent. | 1 Bonds of 1923, N 
19,706, and 2,507,000 Additional Capital Sto Law | 
Company 15,000 Four and a-Half per Cent. Cumulat Pref 
Shares, Nos. 1 to 15,000 Smith, Garrett, and ( £216,830 
Perpetual Three and Three-Quarters per Cent. Mort. Deb 
lieu of the £225,000 Four and a-Half | ( Mort. I ‘ 
now quoted: S und Pond Further iss of £11,000 |} 

Cent. Fre Esrct Mort. D AB oxealle 44:4 





Aotices und Reports. 


RAILWAY COMPANIES. 
CALEDONIAN.—-The directors recoinmend a dividend 


of 5 per cent erannuin on tie 
January 31, giving 2 per cent. per annuin to the d 
converted ordinary stock, carrying forward £9,500. <A year a 
same rates of dividend were paid, £17,419 being carried forwar 
CANADIAN PACIFIC. Subjoined is the statement oi 
and expenses as received by cable :— 
1898. 
Forthe month of January $ 
Gross earnings ........ 1,672,000 
Working expenses 1,156,000 


rdiuary st ¢ ior Llie 


ended 


earnings 


a 


1897. Ti or lec, 
7 s 

559.000 

217,000 


1,313,000 .. + 
939.000 .. 4 


Net profits...... 516,000 574,000 .. 142,000 
The earnings and expenses of the Qu’Appelle, Long Lal 
Saskatchewan, and of the Calgary and Kdmonton la 


operated by this company, are not included in the above return 


GLASGOW AND SOUTH-WESTERN. A dividend at the rate of 


| 5 per cent. per annum on the old undivided ordinary sto 


posed bv the directors for tye past SIX mon hs, viving wb th 
| preferred converted and deferred converted stocks 24 per cent. per 
annum, and leaving £7,364 unappropriated. For the half-year to 


January 31, 1897, the dividend en the ordinary stock was at the 
rate of 5} per cent. per annum, and £5,562 was carried forward 
GRAND TRUNK. The following is the revenue tatement for 
January : 
Gross REcEIPTs. 


Inc. or 
Ler 


1898. 1897 


£ £ £ 
Cie . . o sca na wan eee 318,700 271,020 47.680 
i} Chicago and Grand TVG < oes 60,600 50,656 9,944 
Detroit, Grd. Haven and Mil..... 14,400 15,452 1,052 
393,700 537,128 + 56,572 


WORKING ILXPI 


251,500 
47,500 


NSES. 


217,904 | + 
46,489 


15,596 
1,011 


Grape PRORK so vce s cess 
Chicago, &c. 


Sights Mii. cs vendciccctewsesewns 12,600 14,344 1,744 
291,400 278,737 + 12,663 

Nerv PRori 
Ree oS See 87/,400 535,116 54,284 


8,933 
692 


4,167 + 
1,108 + 


Chicago, &c. 
Wpmbrost. Bb. cencccosesessctens 


58,591 41,909 


eS 





f £1 | 
| 
| 
| 





y 
| 
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the ordinary shares at the rate of 11 per cent. 
Income -tax, 
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SAN PAULO (BRAZILIAN).-The directors recemmend the 
lowing interim dividends for the half-year ended December lst 
ast, on the preference shares at the rate of 5 per cent. per annum 
n the amounts from time to time paid up, less income-tax. On 
per annum, tree of 
On the new orijinary shares at the rate of 11 per cent 
time to time paid up, free of 
ried forward, after providing for 


f £105,000, subje ct to audit. 


BANKING COMPANIES. 
— acl AUSTRALASIA. The profits shown in the a 


ar to October 11 last, including £17,997 


1um on the amounts from 
tax. The amount c: 
tax, will be the sum « 





brought 


\ the directors to announce appropriation of £40,000 
£1 per yt ite I 9 per cent. pet 
wing £187 rd 





BARE OF mae ITIUS._-The report for a 
rebate, income-tax, and all expenses, 
for bad and doubtful debts, and including 


ik i l harges, 


144 iwht forward, there rem sa net profit of gown An 
at rate of caw cent, per annum was paid in 
J ‘ recommenda final dividend at the rate of Sper 
rrying £10,043 forward. The directors expected 
end that £10,000 he above } its should b 
ery tu d.as Wi aor ‘ la tvear. Sir ct the tit if the 
Mauritius, however, they have received telegraphi 
] I t fail es of cert na rms have o rred 
volve me loss to the bank, and t ef consider it 
ng tl re pt of detai t irry forward the wh« 
OMMERCIAL BANKING OF SYDNEY. 1 lirect repol 
t the cred profit 1 loss nt, aft leduct 
n current bi ind ac xed deposit 
‘ i ! iit uX, and } Vidit for land 
i ba ind iptful ebts am t t 
t of which the rectors recommend the following 
To the pay) fad lend for the } ir 
{8 per nt annul £40,000 to t nee being 
profit, £15,407 ls ld. During the half-yea ranches 
establish I a khar ind Nymagee, in thi 
i Cre! 1 Inghai n the « l f Queens 
Thi lividend, tt 11 me-tax, 18 1 W } ivabl 
COMMERCIAL OF AUS STRALIA I} report for the half ul 
ember 1 tat that I transfer of the assets of 
( a he Special A ; Trust Compa 
n th ch f arrangemer having 
ted h ! } { I at th end of 
r, the rela a ure still inc ied in the ank’s 
heet Phe result of the half-year’s operations is a net 
£53,222, makir with the amount brought forward a total 
£57.52] \ dividend of 2 per cent. on the preference shares 
£21,171, and £30,000 placed to Special Assets Trust 


aving £6.350 to be carried forward. The pay 


ent , thy md instalment of the “A” series of de} 


unounting to £160,000, was made on September 30th last | 
DEUTSCHE The repert ute hat for the ir 1897 the gross 
1 mounted 1 £1,004,974, exclusive f £24,352 brought 
forward. Aft per naking provision for bad and 
doubtf ebt writit lown premises account, there remains 
n ' { £754.130. it of Which it is pro} wed t )pav a divi 
d 1 of 10 per cent., t dd £50,413 t reserves, Which will then 
und at £2,263,781, to set aside £30,000 for new buildings, and to 
carry forward £25,016. The capital of the bank, which was 


! ased ist August bv an is 
£7,500,000 

ECONOMIC.—The report for the year 1897 states that the 
of £1,403 appearing in the income 
pares with £835 in last year’s 


ue of £2,500,000, now amounts t 


dehieit 
and expenditure account com 
balance-sheet, 
investments has increased from £455 in 1896 t 
HONGKONG AND SHANGHAI. -The sixty-fifth 


Vout! endu 


but the interest on 
£1,002 in 1897. 

report for the half 
lecember 31, 1897, states that the net profits for that 
period, including $301,147-°90, balance brought forward from last 
account, after paying all charges, deducting interest paid and due, 
and makin provision tor bad and doubtful accounts, amount to 
$2.429.736:°24. The directors recommend the transfer of $1,000,000 
from the profit and loss account to credit of reserve fund, which 
fund will then stand at $8,000,000. They also propose to write 
$100,000 off dead stock, being the amount standing at debit of the 
account After making these transfers 
tion to directors there mains for 
of which the directors rec« 


and deducting remunera 
appropriation $1,314,736-24, out 
rare, Which will absorb $444,444-44. The difference o 
ae n 4s 6d, the rate at which the dividend is declared, and 

: 11k the rate of the day amounts to $571,428°58. The ae ‘ 
$298,863 12 to be carried to new profit and loss account. 


ASSURANCE COMPANIES. 


ALLIANCE The report for 1897 states that the number of 


} 


P icies issued was 1,571. The gross sum assured amounted t 
els 568, the net sum (after deducting re-assurances) to 
£1, on 068, a 


nd the net new premiums (after deducting om miums 
rances) to £56,706. The total life pre 
cies and on renewals amounted to 
tion for annuities to £51,057, interest (less tax) on life 
fund and registration fees to £105,874, making a total of 
Claims, surrender values, cash bonuses, annuities, &c., amounted to 
£224,513; expenses of management, including commission (being 
10 per cent. of the net life premiums), to £31,567, leaving a net 
surplus of £216,520. The net fire premium income was £536,651 : 
fire claims, including provision for all outstanding 
amounted to £54 4s 6d per cent. of the premium income, 
expenses © management (including commission) to 


re@-assu 
new pou 


i 


£315,670. the cons lk ra 


ra 


mium Inco ne on 


assurance 


72.601. 


claims, 
and the 
£34 5s 10d 


a 


THE ECUONOMIS 


The d report 
ih irpiu n the vears’ working of eee, 138, ra } t fund to 
£886 207. The net new assurances again show an it and 
for the third n succession have exceeded a of a- 
million. The total premium income has risen to £89.18 ng an 
addition of £7,757 for the vear. Death claims amount 132.548, 

| a figure cons side rably below the mortality allowed for ratio 
f 


| 1897 


for new } 3 WAS 
1.016 for £481,950, and 931 policies were issued for £376.06 The 
claims amounted to £185,302 upon 290 deaths, and to § ) upon 
seven endowment a rances matured. The mortalit is. been 
favourable throughout the quinquennium 1893-97; | nount 
paid for vil “ £905,034, against £1,028,635 paid pre- 
lous five s, 1888-92. The annual income has ed by 
£9,735 on the year, and amounts to £354,757. and th funds 
n December 3lst we £3,213,446, an increase durin ear of 
£108,874. The quinquennial valuation report to Dr 3lst 
| last states that the net liability of £2,541.777 is the of a 
valuation based upon strictly net premium principk whole 
loading, 2.¢., the difference between the offic premiums the net 
remiul ng to an annual sum of £47,893 erved, 
ind is lable for future expenses and profit T) s of 
assets over liabilities, being the amount disposal fit, is 
£621,192. One-half ot this disposable pr hit, numeiv, 2S ib, has 
to be carried forward and accumulated till the next au nnial 
investigation, and the other half has to be divided wb the 
memibe rs and the persons assured The sum f £9,008 1 hare 
belonging to the members, and £301,588 is the share u nging 
to the pol y-holders 
PRUDENTIAL. The report for 1897, presented at 1 ting 
states that in the ordinary branch the number of p red 
was 65 893, assuring £6,698.755. and produch a ’ annual 
pren none tf £365,996 The premiums 1 were 
£2,7 74. - an increas A £251,002 over 1896, and th were 
£707.64 in 1 he ind ial branch the premiums w re £4,793,591, 
| an increase of £214,7 98, ‘the claims being £1,823,338.  'T' uber 
of free polici in existence granted to those who discontinued their 


| payments is 549,889 The 


| £100,000, 


mmend a dividend of £1 5s sterling per | 


in exchange 


| 
} 
| 
j 


| 


| March 5, 1x98. 


a 


__ 





per cent. of the premium income. The surplus on thes 
including interest, less tax, amounted to £113,694. Th 
f the company amount to £4,591,448. The directors Neila 
on paying the sane dividend as in the previous 
f-yearly instalments, on 


e accounts, 
ital funds 
: resolved 
Veal namely, 8s 


April 9th and Octo- 


per share, in equal hi 
ber 10th 

LEGAL AND GENERAL LIFE.— The 
states that new assurances were 
sum of £1,1355,794. The new 
£52,118, of which 
other offices f 


£882.344, the net 


report for the ve 
effected under 586 policies 
premiums thereon am 
£6,945 was paid away for the re a- 
£253,450, leaving £45,272 as the new 


r the 
inted to 
surance with 
premiums on 


risks retained by the society. In addition to these 
new pre a jums, the s Cl ty also receive d th sum ol £422 it! respect of 
assurances payable only in the event of death from accident. The 
total net premiu 


Un) irc Mie 


amounted to £269,300, bei: 


’ ae , ncrease 
of £12,445 upon that of 1896. The total net claims inted to 
£2 we, a ised by 100 deaths, and two endowm olicies 
matured, ui! £174,554 in 1896, caused by 104 deat 


and one 


po ae ‘policy matured. The tot ciety, 


tal assets of tl} 
increased during the vear by the sum of £143,776. a ited 
oe mber 3lst t £3,.585,598, and, peaereee or unproductive, 
elded an average rate of £4 1s 10d per nt. 
"MARINE AND GENERAL MUTUAL LIFE. 


mium income shows a further 


PROVIDENT LIFE The report for the 


year ended |) 
tl the number of proposals for 


ver 31, 


assets amount to £30,438,337, ng an 
226. The reserve fund me been increased by 
stands at £600,000. The chairman of the com- 


increase of £3,379,2 


and how 


pany (Mr Edgar Horne) was one of the cohen founds aving 
eccupied a seat on the board continuously for fifty vears, and with 
his « di rectors Was a} 


anxious to celebrate the jubile of the pany 
services of the indoor and outdoor staff, 1 with 
this view they last vear recommended the shareholders to set aside, 
out of th » of 1896, the sum of £50,000, and have this year 
added an equal sum, making a total sum of £100,000. The directors 
have arranged a scheme by which a portion of this sum will be 
immediately divided among their staff (about 15,000 in n umber), 
according to duration of service, as a jubilee bonus (£50 being the 
1d they have also established a fund 


by recognising the 


surplu 
! 


maximum in any single case), a1 
called the Prudential Staff Provident Fund, to which members of 
the outdoor staff, who have been with the company at least one year, 
and whose income is under a certain . invited to 


amount, will be 
contribute 


STAR LIFE. — The re eport fcr the year ended December 31st states 
that during the year 5,385 policies were issued for the assurance of 

1,719,931, the annual premiums on which amounted to £7 70,145. 
The sum of £7,491 had been received for the purchase of 16 
annuities. The total amount of assurances now in force is 
£16,620,612. The claims which had arisen in respect of 697 
policies amounted to £268,506, including bonus additions of £34,568. 
The number of lives assured who had died 
expected 00 provides 1 for in the society’s tables. The 
expenses, in thei: oportion to the premium income of £566,000, 
had been reduced 12 percent. After payment of ail expenses and 
claims the balance of income over expenditure was £301,022. This 
had been added to the assurance and annuity fund, which now 


stands at £4,375,760. 
STATE FIRE.— The report of the direct 


December 31 last states that the net premiums have been £62,990, 
interest and dividends on company’s funds and transfer fees 
£3,801, and balance from 1896 £301, making a total of £67,094. 
The net have been £32,906, expenses and commission 
£23,540, income-tax on protits £331, and directors’ fees £700 -- 
leaving a balance to the credit of £9,615. The directors have 
written off £3,000, being one-half of the cost of the purchase of the 


spe innate 


was well within the 
average 


s for the year ended 


losses 


—_—_— 











SLL, 
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| March 5, 1898.] 
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| business of the Federative Insurance Company. Limited \ 
1 of £248 has also been applied to the reduction of the 


ab 9 x0, 567 Out of \ } tireec l 
} a l ti i of Oo pr ’ 1 
T th end f tl] vear al t< 
| oO rar n ti { i Stat f Ay | 
c \ s ulred th I } } t lic 
| Company. 
| MISCELLANEOUS COMPANIES. 
| BARROW STEEL. The report for t \ nded Dy - 3] 
i. t that the condition of t ind ( | . ho 
1 +) wh atisfact Vv. it hat th ¢ : 185 
have not been fully maintained dur t vho f tl \ | 
I ! f the vear showsa net pr t CR? R456 } ' +} 
( 1 profit and loss account fro) t vear. 1 L tota 
LRH + , Ait } wing debentur ’ ‘ ’ Q QQ 
wi the directors re " ha is f 
| ( t L X] 183 
( £13,518: in pa LIV 8) 
r 1897, £2,26 1 pavin | b 
( res ! ir 1895, S big 
i £15,000 cart 
z r t a 
vears back 6 per t. p s rema " 
BORDEAUX TRAMWAYS AND OMNIBUS | t 
1897 stat that the total 1 
{ 24 +t] : send 5 
| l 
31,1 t t £26,399 | 
] } lOs 1 hare : 
total distr f 14 ! 7 
} 2.0( re i £10 
i 2,000 I 
L 
CAMPBELL JOHNSTONE AND CO report 1897 3 
t ll, of which t direct | ed 1.954 
6.000 | 
} 1! 10 ) 
{ i tor ura 
CASSELL AND CO The report of dir 
i? ) 1, 1897, states tha I 
t ia pr 1 
} { I lw}? t » and ! I 
nt t np \ 
£ . Ded fr 1 f £948 ls & i 
’ A ‘ he im of £455 t lit hi 
d funds, t! ! ull ra 226,698 
h tl } forw fr i last a ! 
f 8 Th ! dt \ 
J il I ! LX, i 1 
i, a cists lion ior the vVvear, Tree I it ne-ta f 74 
pe (The iome-tax 1 juivalent to an adadit to tl 
d fi percent.) This will leave £814 to be « | forward 
CHARLES KINLOCH AND C0O.—The directors recommend 
ru lividend of 3s on the preference hare and 4 mn the 
hares, makin vith the interim dividends paid in Sep 
t 6 per cent. on tl preference and 8 per cent. on thi 
yy rv share r 1897: £5,000 will be carried to the reserve fund 


a 1.875 forward 
COUNTY OF LONDON 


AND BRUSH PROVI 
LIGHTING. — The report the 


- 1897 states that th 


NCIAL ELECTRIC 


ipllal exp cul 


in of the L mdon districts amounted to £141,066. This 
tl me e of 10.000 6 1 | fere) hha { 
1 | nium of the balance rf e second | ‘ lina 
I} et revenue, including t! valance \ 
1 \ 1) l l t e) ibes, ta t 
tablishi ent chi rges, is £21,406 This will leave, after 
| the preference dividend, £10,090, which it is proposed 
t forward The company’s two London generating stations 
fully « ipped and in good running order, having a joint 
J pacity sufticient for tl supply of 120,000 eight- and 
pow umps connected 
HENRY CLAY AND BOCK AND CO.--The managing direct ibles 
to the London office from Havana that the profits for the year, 
bel deducting London expenses, are £17,000. 


HUDSON’S 


CAMBRIDGE AND PAMPISFORD BREWERIES The 
Sixt innual general meetn { the above company was held at 


Par ipisford on the lst inst., when it 


was resolved, after paying the 


6 per cent. dividk nd on the preference shares, to pay v dividend on 
the ordinary shares of 74 per cent. for the past half ut Lit 


with the 


1897, making 124 per cent. for th ns adie 
Interim dividend of 5 per cent paid on September 1, 1897. Depr 
Nation and replacement were liberally provided for, and the repor 
and balance-sheet were adopted unanimously. The sum of £1,128 
Was carried forward. 
INTERNATIONAL INVESTMENT TRUST. — The report for the 
year ended Januarv 3lst states that the total amount « f dividend 
iuterest. and transfer fees during the year was £58,909, making, 
with the balance brought forward, £60,877. After pr viding for the 
interest on debenture stock, auditors’ fees, legal and administration 
expenses, trustees’ fees, income-tax, and interim dividend for six 
months at the rate of 4¢ per cent. per annum on the preferred stock 
paid on September 3rd. there remains £14,863. T he trustees now 


December 3] 


+ 


i] Tecommend a half-year's dividend to January 31st on the preferred | 


stock at 44 per cent. per annum (less tax), leaving £1,813 to be 
carried forward. The settlement of the Argentine municipal and 
Provincial loars has not yet been carried out, although decided 
: Progress has been made. Owing to that cause and the continued 


eins a 
OS 


— 








! ne A na Brazilian securities, th ustees 
! been an rrisate bi | i n th 
f rust I S rities stand in the a ut « 
nd «a n th heavy de ( tio1 ly) the i tl 
it redu 1 in prov \ 
t } L WW i l i I 
! ul idd to th n 
1 losses estments the sum of £15,700, aft Llow 
f £9 469 the profit ecurities realised during the vea 
LEVER BROTHERS 1} eport for the vear 1897 stat that’ t 
£261,295 stand lit f prof { 
UY has f 
‘ } } 000 j ’ } ) 


£96,875: bonus t iston £49.39 


dt ve tund, £49,000 alan lorward 


nd ' 1 : 
>52b6, t i ! 15.644 wl 
12] i t ‘ £14,859 ‘ 
iva i 
] ] ! rend ) 
n the - 
rop ‘ 
£10.000 by transtf ! £3 060. andt urry forward £782 
LONDON STREET TRAMWAYS. *'T! report tat that t 
! } to October 14t] ' ‘ 
} J } \! 1 
i. ! i | 1) 
£941]. 1 
| 17. 1898 eras 
£9 4]] 194. J 
| | t f 12s 6d) 
1.375 19 8s 6d t 
malar } 
! £3 ear 
t ‘ \ 
) | } | 18 
} 
’ , i 
ii ft () L897 bevy 4 | 
RIVER PLATE TRUST, LOAN, AND AGENCY 
“= : f $ 189 | 
14 44 
129 20 FI 
l 
f ‘ 
, 6 ) 
| £5 f paid), 14) nt kit th 
lof 141 ent 5 om ent. for th vear, £5,625 
fund (raising it te £180,000), £20,000 ra r ‘ 
tin t \ ( urticles rf issoclation, £1 953 
irried forward, £15,813. 
ROWTON HOUSES l'] fourth ant report iad in t 
her 31. 1897. states that the balance to the « l f 
ifter } £1,000 eY fordep ut wid 
DAV! rer 1 lends to ID er 31, 1897 t 
+407 n I re i th . a 
he rate of 5 per cent. per m be pa 
f th ur ¢ l | en eon. 1897 eo 
f | I House, vington R04 
pened on D nber 23, 1897. 5S that dat 
id) Lr ! lemand for a mmoda hy } 
pra ully | pied since | ll, 1898 | 
I ( } purcl ed on rtista ! ter! eption 
oe hold t n the Ham rsmith r 1 ’ 
nt. It proposed to build on this site a house ntai 
ibout 800 bed 1 th tine Ii is the house at Newington | 
The work ha n started, and is proceeding rapidl 
SURREY COMMERCIAL DOCK.—The report for th: ir 1897 
ta that the tonna f last year, compared with tha 1896 
hows a decrease f 81,452 tons in the tonnage f ‘ rain 
lad 1 t 1 ) this defi in the rain minas 


i ' 
) nearly mpensated by an increase of 77,201 tons in the 


nnage of vesse vood laden, so that the total tonnag f 1 ] 
of all classes re ed in docks during the past year is only 6,282 
tons less than in the previous vear The directors ro unend a 


dividend of £2 10s. px recent. on the 
ce stock “ A * (m kit p. 
id in October last, £5 per cent. for the year) 
tion a bonus of £1 per cent., all free of tax 
UNITED SPINNING.The profit and loss account for the half 
ar ending February 12th shows a profit, after charging £2,000 for 
depreciation and £605 for interest, of £912. The debit balance is 
thus reduced to £4,718. 
UNITED STATES TRUST AND GUARANTEE CORPORATION. 
report for 1897 states that the revenue account shows 
incon 


ing ¢ 


ordinary sto k and on preter 


cent. pa and in addi 
i 


The 
a total gross 
1e of £10.407, and after adding £844, brought forward, deduct- 
fice expenses in England and America, and other incidental 
charges, in all £715, and transferring £2,251 to reserve, there 
remains a net balance of £8,284, out of which an interim dividend 
on the preferred stock at the rate of 5 per cent. per annum, absorb- 
ing £3,605, was paid in September. The directors recommend that 
a further dividend at the same rate, making 5 per cent. for the year, 


with the interim dividend if £2 10s. per 
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£3,605, 
carried forward 
WALKERS, PARKER, AND CO. 
annual 
in a small loss, 


372 


amounting to 


| be paid ol 
| £1,075 to be 
} 


the preferred 


; 
Stock, 


The directors, in their 
report, regret 
brought 


ibout by 


exceptional 
espec ially the state of the silver 


and lead markets. In 
several shareholders, the 


f Lane, So 


with a desire expressed by 


amount stand 
ing to the dehit 


pee 
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} balan e-sheet has been writen off, reducing to that extent the 
: | balance of profit brought forward 
i | WORTHINGTON AND CO. The board have issued a circular 
' | stating that they have recently had under consideration the question 
+ | |} Of sending the balance-sheet of the company to the shareholders 
i; || and debenture stockholders. The articles of association do not 
tt 1) il th should be done, and, in consequence, applications 
.} : 1} which have f1 me to time been made for copies have hitherto | 
5 | | not beer 1 {1 with. The directors have, however, now come 
i \| » the it it is right to meet the wishes of investors 
} ' i} it ‘ la print f the last balance-shect has been sent 
, || t hareholder, from which it appears that the net pre fits for 
| 1} tl nancl r (£139,580) were “larger than in any vear 
feiss 2% the fon on of the company, and show a satisfactory increas 
3 | upon the pr of the tive vears forth in the prospectus issued 
tet |; in M 1897 The board have also det ined t n future the 
, § | } } I be sent to all shareholde nd debenture stock 
:' || as convenient after audit in each year 
i MINING COMPANIES. 
5 HALL MINES (BRITISH COLUMBIA). — Results of the smelti 
. | 1| erat uri period of 22 davs 15 hours, endin February 25 
if 1} 1898: 5.436 tor re were smelted, vielding 321 tons matte, ¢ 
7 || tain (approximately) 125 tons ¢ pper, 77,020 ozs silve 402 s gold 
i | saeeiiiiaiaies a 
: || ay ' . ‘ol @it 
i | Dhe Gommerctal Gimmes. 
i 
THE CORN TRADE. 
‘ Mark Lane, Friday Evening 
Phe market rule has presented a quiet feeling, and sales in 
’ een mhined t 1 moderate limit On the other 
ive been general lv maintained At the 
| © We here was litt r no demand for wheat, and 
7 | pr sequence took a downward course. As the week pro 
' | ‘ ! vever, a st dier feeling pre lominated, a better demand 
}} be racterist { home-grown qualities at fully opening | 
i} p whilst hold f m f it escriptions asked stiffer | 
iat || pr ch buvers d n respond to, and business as a result 
: wa ed. The flour trade has exhibited a very quiet tone, 
sa { i t ind in f instances sellers were 
1} will Lect light coneession, which however, gave very little 
1 expal ! pa ng. The cargo trade for wheat 
| has th } ind prices show a depreciation of 6d to 9d. 
¢ Int par \ the Aberfoyle, containing 11,371 qrs | 
Cal an, off st, changed hands at 38s 6d, and this price was 
| bid for another ca ntaining 15,100 qrs, but was not enter- 
| tain 15,523 Walla-Walla, off coast, realised 37s 6d; 
2,800 tons Rosario, Santa Fé loading, with cattle 
, | pt went at 35s 3d, for the Bristol Channel. In the opening 
|} part of the week holders of Californian cargoes, for prompt ship- 
|} ment, required 363 9d, but subsequently 36s was accepted for 15,000 
| qrs for this dispatch. Walla-Walla after being held for 35s 6d, 
a || prompt shipment, declined to 35s. Parcels have ruled quiet, and 
if , only a small business has been done. Hard Manitoba, April-May 
iit | shipment, sold at 38s to 37s 9d, and on passage 39s 3d. 
i’ Indian parcels have experienced a fair demand. No, 2 
.? ; : Club, Caleutta, to London, March-April shipment, went at 
; 55s, March 36s 6d, April-May 34s to 34s 3d, and May-June 34s. 
' White Karachi to Hull, shipped, sold 36s 6d, and afloat 37s, whilst 
fat 1,000 tons ditto May-July to Antwerp changed hands at 31s 9d. A 
- steamer eargo, 4,000 tons white Karachi, to Hull, realised 3ls. The | 
|? spot demand for barley has been moderate, and the business that | 
'% 


has transpired has been made at steady prices. The cargo trade 
| for this grain has been firm throughout, but the demand has been 
: of a quiet character. 13,000 qrs Azoff, with five options, March- 
i April shipment, realised 16s. A floating cargo, Kustendji, per 


FE Sct 








: Dingwall, has been held for 16s 3d, with buyers at 16s. A mixed 
fh ty cargo, per ‘T'reneglos, arrived out, 9,900 qrs wheat capacity. 
Tt ' 7,000 qrs Kustendji barley on sample, and balance Kustendji 
. 3 millet seed faq. went at 16s 3d and 14s 6d _ respec- 
' ‘ i tively. A quiet business has _ been passing in maize on 

; ' the spot, but holders have been generally firm in their demands. 

; : In the floating and forward shipment trade, European qualities 


+S although quiet, have been held firmly, whilst American mixed, for 
near shipment, has ruled firm and dearer, forward periods, how- 
ever, being flat and easier. 12,000 qrs American mixed, first half 
March shipment, from northern ports, changed hands at 16s, and 
13,000 qrs, March 15th to April 15th, at 15s 104d; while eventually 
two cargoes, one shipment in ten days, and the other shipment 
within seven days, went at 16s 3d. 10,500 qrs Galatz-Foxanian- 


FRE OME BOLTON NIN GO. eG ODETTE ORS 


6 RE I IE PEE ABM om ere eG 


; bessarabian, per Trelawney, loading, changed hands at 18s 6d. 

For Odessa, March shipment, 18s was bid. River Plate, August- 

September, was offered at 16s f.o.r.t. American mixed parcels, 

‘¢ afioat, sold at 15s 6d, first half March, 15s 44d to 15s 6d, with old 

Li crop, shipping, 15s 74d, and new crop, ditto, 15s 6d. Yellow 

| American, nearly due, found buyers at 15s 6d, and Odessa, 
. 


prompt, 17s 9d. Oats, on the spot, have been firm, with a fair 
demand. ‘To arrive, values have tended against buyers. American 
mixed clipped afloat sold, 15s; March shipment, 15s 3d to 15s 6d: 
New York certificate, 15s 44d; white clipped, 40 lbs guaranteed to 


ninth 
that the trading for the past vear has resulted 


circumstances, 


accordance 


ns, and Company (£1,666 13s 4d) in last 
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[March 5, 1898. 


|the Winchester bushel, February, at 16s 14d; March, 16s 34 to 

16s 44d: and 38 lbs guaranteed, 15s 9d to 15s 104d. Be 
have been held firmly, whilst to arrive there has b 
of offers. The demand for wheat 





ls, ON Spot, 


th absence 
spot ‘ 
- & 


-day was of 


a auie 
character, but the small sales passing denoted 10 essential a. 
tion in values. Flour was held steadily, but the demand gene- 
rally was without revival. Barley was in fair request, and the 
tendency Was against buvers Oats were also firm held, The 
arrivals this week embrace some 64,000 q Mai quiet 
sale at about previous currencies. Beans and _ pe inaltered, 
The cargo trade for wheat has been dull and inactiy 


Californian, 


prompt sellers, 56s to 36s 3d, and Walla-Walla 35s to 35s 3d, In 


} x 


parcels, No. 2 C1 1 , Calcutta, to Lon \ mm, sold OS Jd, and hard 
Manitoba, March, 37s 6d. Maize ruled firm. | Danubian 
March-April shipment, sellers, 1868 3d and 18s tbout value. 


Barlev was held steadily, but the demand conti: 


14.000 
qrs Azoff, March-April, old style, with four options, it 15s Tad. 
16s is still bidding for the I] : 


Dingwall on passage 
The following table estimates the home consumption of wheat 
luring the harvest year 1897-8, contrasted with 1896-7, !895-6, and 
1894.5: 


—+—--— 


1897-8. 1896-7. 1895-6. 1894.5. 





cwts. cwts. cwts cwts, 
Imports—Wheat (25 weeks to Feb.19) 29,818,700 34,546,100 32, $2,158,900 
Flour . 10,405,900 11,532.35 10,08 2,600 
40,224,600 46,978,400 42,54 42,241,500 
Add week ending Feb. 26—wWheat.... 89,500 1,155.¢ 1,103,600 | 
EOE. a cacwendusaveeevinswsekebens 560,700 428,59 520,000 | 
Total imports, 26 weeks...... 41,674,600 47,560,300 44,1 43,665,100 
Less exports—W heat. ........8.s000- 77.300 70,40 152,500 
TEE cedwskecssekskeatShbbeunes 26,000 154,5% 110,700 | 
— | 
MGR PADOEES . 0.56 ccneccensenss 41,477,190 47,435,000 43,401,900 | 
Add to this the estimated sales of ae 
home-grown wheat .........--es06. 19,118,400 16,533,990 9.87 14 208,500 
Twenty-six weeks’ home supplies . 60,595,500 63,958,900 57,611,400 
Average price of English wheat, per s d s a 2 s 4 
NEE xis xcpecciansennaeeecesbacs« 35 5 28 2 25 19 10 
ME POF CWE .cccccvccccvcccvcee coe: 8 2 6 6 ) 4 7 
bushels. bushels. bushels. 
“Visible supply” in U.S. centres bush. 34,088,000 43,797,000 64,089 78.7€1,000 


Do do = inecwts.. 18,261,400 23,465,000 54,355,0uu 42,195,000 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quant 
the Average Price of British Corn (Imperial Measu 
weeks ended Feb. 19, 1898, and for the correspondi: 
of the years from 1897 to 1894: 


Sold and 
the six 
: in each 





QUANTITIES SOLD, AVERAGE PRICES, 


| Wheat. Barley. Oats. Wheat. Barley Oats. 

1898. qrs___ bsh ars bsh qrs lbs s a s ad s d 
Feb. 12. 59,415 4 75,849 4 21.117 3 35 1 27 8 17 5 
5..| 65,567 7 88,797 0 20,642 2 34 10 28 0 17 6 

Jan. 29.. 65,140 2, 109,683 5 21,370 4 4 6 27 8 17 2 
22..; 57,458 4) 118535 3 21,674 3 34 11 27 10 17 5 

15..' 47,863 4 100,674 5 17,917 1 35 0 27 8 nS 

22..' 39,262 1 54,823 7 20,485 3 35 5 27 6 17.10 

1897 ......| 49640 7 51,365 6 17,490 3 28 2 23 8 16 3 
1896 ......| 36,300 5 64,729 5| 21315 5, 25 6 2i 10 15 10 
1895 ...0..| 71,656 1 77,731 0 22,258 1 19 10 21 9 14 0 
1894 ......| 46,857 2 37,196 5 15,414 0 24 «3 27 «5 18 5 





THE IRON AND COAL TRADES. 


Activity in the iron, steel, and engineering trades is well main- 
tained, and markets generally have a steady to buoyant tendency. 
Hematite makers are well supplied with orders, and pig-iron 1s 12 
good demand in all districts. At Glasgow the warrant market has 
been active, and quotations have steadily advanced, the aggregate 
rise on the week being 7d per ton. To-night’s quotations are- 
Buyers, 46s 74d per ton cash; 46s 10d one month ; sellers 4d more. 
Stocks in Connal’s Stores (Thursday) Giasgow, 233,856 tons : 
Middlesbro’, 88,488 tons. 

Our Middlesbro’ correspondent, writing on Thursday, say8:— 
There is little change to report in this week’s iron market. There 
is a fairly good amount of business doing in pig-iron, especially for 


spring delivery, as there seems to be no prospect of prices getting 


easier so near the approach of the shipping season. All the steel 
works and shipbuilding yards in this district are keeping very aay 
Middlesbro’ pig-iron, No. 3, 41s to 41s 6d; hematite, 51s, f.0.b. 
here. Steel ship-plates, £5 10s. ; 
The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—* All branches of the iron trade 
doing well, and Midland makers are busy upon orders which — 
the next two months’ consumption, prices remaining unaltered. 
The steel trade is very active, the recent orders given out 1 - 
shipbuilding industry having stimulated the demand for ship pi 
and marine sections generally. A quantity of railway material 18 
also on order, not only on behalf of home consumers, but for — 
and colonial purposes as well. Girders and plates for bridge ad : 
are also in steady request, and quotations for these and all eno 
descriptions of material are firmly maintained. A heavy ar, 
cast-iron pipes is on order, and pipe founders are busily employed. 
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( ntin s I I ‘4 ! » Is und 
writ { 
continue In el lin ed i Wi ut 
; 1 1 i ial 
char American ha ) C } ) } \ kK 
at firm prices, and quot ur need 1-32d ] ) It 
i 
Bra nm a small bu ha ee! ) but pri ure firm. 
3 + a t tive 
j Ky pt l ha been in g ma ademathe nd ti ju l ul 
C\ t qualities are raised >,d per Peru\ \ in limited 
| 6“ ; 
| Alias tries} 
dema ut values are firmly 1 \ 1 as becn 
| Li tions are 
in ii d lemand, l pric nrny l I 
advanced id pel lb. 

“Fut a The ma t continues vet ind after various 
luct it } Iba nee for 
fluctu tions price s generally sh Z2-botu 3-64d | ) i 
this lb for new crop positi i m 


crop, and partially 1-64d_ pe 
pared with last Thursday’s Cir clo 
Delivery: American, any port, L.M.C., Maren, 9 ¢ 
March-April, 325-64d to 326-644; April 3 
May-June, 325-64d to 326-644; June-July, 32 
July-Aug., 325-64d to 325-64d; Aug.-Sept., 525-64d to ~ 
Ss pt.-Oct., 25-64d;: Oct. N v.. 924 64d: NOV. ee o4d , a 
Jan., 324-64d per lb. The following transactions have taken lace 
in Pac Pot MS ciivecy F.G.F. Mar., 4 18-64, 4 19-644, + 18-64d, 
419-644: April, 419-64d, 420-644; May, 4 21-64d, 420-644; 

4 23-64d per lb. 
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ihe am l on varded this week is 84,117 bal nd 
ict illy xX rt d 8 +£O bal 5 | } mMcreanse ~— stock this we is 
4.910 bales [ t to 69.490 bales vhich 1.330 ar 
rs lla , nd 145 O dex ur j f rr exp t 
I 
Tmporta, 'xnorts, Consumption *e 
1898 1897. 
dales, Bales. 
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I.) Comparative Statement of the Cotton Trade 
a Previous Week n | 
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2 @ i d 1 1 i 
Raw Cotton—Upland middl ng per lt ; F sO 
Ditto, good IGUNE. cece 4 0 C 
_ Pernal ‘ a) ) « 03 , 
- Ditto, gocd fair . : ; 34% 5 
Yarne- -No.40 Mule-twist fair, 2nd juality 0 € Ot oO £ nd f bd 
cin ‘ wjst aitto 0 t t ) ¢ ) ft 
26-in, GF ed J yds, 4 lbs 2026 2 ] 2 al Deel g 
27-in, 72 reed, 1 » Ibs 20 5 8:38 - te 9 
49-in, 66 reed, Gold End Shirtings, 574 
yards, § ibs 4 ozs...... + aecconee, &@ TH SD 6 GS 6h 6 \ h 
20-in, G6 reed, ditto, ditto, bs 120zs.. f 2 S 4 6 ] 6 ] 6 
40-ir, 72 reed, ditto, ditto, 9lbs5oz3.... 6 194 6104 6 9A 6 Dh G 84 a2 
39-in, 44 reed, Red End Long Cloth, 36 
WRNES, SIDE <cccscciesccsscvecesuvess €1:41'@4 @¢ @ 4 014 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
Mar 
5, 
1898. 1897.) 1 1895. . 18 835 


H ‘ » 
; Raw Cotton—Upiand middling....per lb 34, 0 33!:04.. 03 04 ) 
—_ Ditto, good middling...... 03 0 44 0% 0 04 0 5A 
_ Pernambuco fair........-. 0 53 0 44 04% 0 53 0 43 0 54 
— Ditto, good fair , oo+/ O 34m, O 44 O 4% O By )4 »5 
Yarns—No.40muletwist,fair,2ndquality 06¢3 0 65 09 740 6 O 7 O b4 
— No. 30 Water-twist, ditto 0 644 O 6t4 O 6 O 520 € ) Se 
26-in, 66 reed, Printer, 29 yds,4lba20z8 2114 211 3 6'3 0 3 44 3 104 
27-in, 72 reed, ditto 5ibs20z5 8 5&5 th 4U0'4042 4 Th 
39-in, 60 reed, Gold Kind Shirtings, 574 
yards, & lbs 4 Oz8....... cece cececeees § 7% 104 9) 1 0 
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40-in, 66 reed, ditto, ditto, 8 ips 12 ozs.... 
40-in, 72 reed,ditto, ditto, 9lbs5o0zs.... 6 
39-in, 44 reed, Red End Long Cloth ,36 
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YHE WOOL TRADE. 





| There has been no apparen 10 ent in the trad which 
remain the sar whant condition Pri nominally 
unchanged. 
Our Bradford « pondent, writing on Thursday, say 
Although no further failures in the trade have been announced 
‘ +1« + ‘ 
this week, it is freely and confidently stated that private arrange 
ments,’’ on the basis of something considerably less than 20s in the 
} th 4 f ty tiry Saeed 
£, have been made in th i {two tirms at least. This is the 
inevitable ut of the kind of busines which hag been going 
| on tor more than xX months pa t, an 1 further cle velopment of the 


expected. The margin between the actual 
nished product was né small, or, 
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»-day, and in the ordinary course of 


same sort are to be 
nd the 


Simall, as it 


raw 
ndeed, 
Lhaings 


material a 


nearly so 


Ver 80 


it would seem t 


» be impossible to make anything but a loss out of 
inv transaction whatever. Prices of wools are ste ady, because 1D 
the case of our own growths they cannot be replaced at to-day’s 
rates, ind in the case of Merinos, because they are actually scarce, 


But 
not show any sign ofa speedy or even reason 
»a nominal level, while even on the restricted 


and at the next London are expected to be dearer still 
the consumption does 
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scale of the past month the output is more than equal to the home 
and foreign demand, as is shown bv the largestocks of yarn offered 
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ONOMIST. 


teature in the market has been an active demand for Grenada, and 
5,715 bags, by public sale, chiefly found buyers at 1s to 2s decline 


——— - — 
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by *‘ second-hand ” dealers at ruinous prices. Even mohair yarns | upon current qualities, good to fine being firm; ordinary to fair, 
are suffering somewhat from this kind of competition. 69s to 73s; good to fine, 74s to 77s. 445 bags Trinidad barely one- 
Mi s Chas. Balme and Co. write on March 2nd We have | third part sold, at rather lower rates, including good to fine, at 74s 
iain to report a quiet week in the London wool market. Some | to 76s. 406 bags other West India went at lower rates: Dominica, 
inquiry for merino staple still continues, but owing to the high ! 69s 6d to 72s; Jamaica, 67s to 67s 6d. Ceylon is unsettled, and the 
pretension f holders, transactions have been confined within | imports have been large. 3,417 bags in Tuesday's sales partly 
very narr imits. Reports from the home and foreign centres of | found buyers, at and since at rather lower prices, including fair to 
( sumpt } zh not revealing any material improvement, are | good and fine, at 72s to 78s. 422 bags Foreign were chictly bought 
enerally } cheerful than at the date of our last issue. The | in by private contract. Ariba has sold at 83s to 85s per ewt 
arrivals f ir forthcoming sales, which commence on the 15th | COFFEE.--The better qualities maintain high rang: prices, 
inst., are now as unger :— Australian, 189,911 bales; New Zealand, | and fine is in rather limited supply. Prices generally at regular 
46.637 bal Cape and Natal, 44,005 bales; total, 280,553 bales, of | r weaker, including Fast India. In the terminal mark Santos 
wh a 94,000 bales (61,500 Australasian and 32,500 South | has been rather lower, but the sale of the Netherlands Trading 
Afr \ } wen forwarded direct to manufacturing districts. | Company this week went at some recovery on January rat: (,00d 
Th tw losed when the gross total of 300.000 bales has | ordinary Java about 35c Here 2,587 bags Kast India, by a tion, 
ly ron the llth inst. should this quantity not have found buyers at a wide range of prices: B sizes, 80s 91s 6d: 
arrived | hat date The above firm's sheepskin report, dated | grey and pale ditto, 7!s 6d to 75s 6d; A, 95s 6d to 112 50s 
jrd t S lhe second series of public sales of woolled | to 66s 6d. 24 casks 8 barrels Ceylon brought full rates uy 115s 
heey : present year was held to-day, the quantities | for bold. 2,444 bags Costa Rica 97s 6d to 107s 6d: good 1 old, 
( | ! as f WS New South Wales. 189 bales: | at 97s 6d to 109s: and low middling to good middling, 7 94s : 
(Jueensland, 481; Victorian, 1,139: South Australian, 909; West | with pale and mixed to fine ordinary, 66s to 68s. 4,042 ther 
\ ra 126; Tasmaniar 18; New Zealand, 519; Punta ] Foreign partly sold. Some fine colory Guatimala br to 
535: Buenos Avre +total, 4,420 bales. There was a | 104s 6d; Salvador, part realised 64s 6d to 79s 6d; low to 
\ e of buyers, who operated with great freedom, and | good colory, 68s to 93s: tine, 100s to 100s 6d; ¢ all 
f the quantities offered was cleared at prices showing an | and pale, 37s to 46s: low middling to bold, 62s to 91s ¢ few 
verage of 74 per cent n the rates ling at the | 94s 6d. 150 bags South Sea Island bought in. 444 62 
i a ns bags Jamaica latterly included linary and m or 
ordinary, at 33s 6d to 43s 6d; fine ordinarv, 53s. 65 in 
Liberian taken in 
THE LEATHER TRADE. IMPot ind Deniveries of Corrrer in Lonpon to March 1, wit 5 on 
seen hand 
} : 1808, 187 1s 1895, 
\ st I i] r st d riy has nued Tons. ‘Tons. lo ns. 
t \s ns are firm, buvers are 1 lisposed | Imported 5.850 .. 3,860 1 SO) 40 
f +} } : cabal elivery, home use Bt 2 LSU id 
: ( ‘ re vel eely, althou nners mus e very, home aan a. a 200 
( a ! iat Val Ss lor ray hides are Stock 3 10.240 TSO 7.500 6.580 
Stock f sor articles are short. For | Mid Ceylon per cwt. 100 105 102, 108 % 1 107 
\ ther \ 1 and at | pr and | {LOSING Prices at To-pay’s CALL. . 
} March, May. July. Sept. ] 
aan Santos .. . 29/6 30.3 30.6 $1 
3 | Recxkipts at the Brazil Ports from Jury 1, 1897, to dat 
1897-8, 1806-7 1805-6. 
THE SILK TRADE. SO wives 8,425,000 6.839,000 4,555,000 v0 
— | TEA.—Public sales of Indian during the week have an 1 to 
price htly easier. | $5,732 packages, and about 27,000 packages sold, and 5 the 
| lower grades went at prices in favour of the buyers. |! Dar- 
| jeeling and Assam firm. To-day’s quotations in th luce 
JUTE, FLAZ, AND HEYVP TRADE. | ¢ learing Hous Is for type No. 1 May, Ty per Ib | on 
| catalogues, on Tuesday, were heavy—32,346 package Leas 
| | { i not mpt buyers to increase their of poor quality went at lower rates than before, includi Kt n 
oO} 1 the mark ill unsettled. Several sales have pekoes at 53d to 7d. Pekoe sold down to 5d Average 73d 
een mad isier rat ! 1 Native marks, at £9 10s to £10 | per lb, The better kinds brought steady rates. <2,0/0 ives 
for Har rious da f shipment to April, and £9 12s 6d for | China went at very low prices for green, espe lally comn ids. 
Lond is in ID lee do 1 show any improvement. The imports of tea exceed last vear’s by nearly 4$ milli hile 
her f wi tange in the market fer flax. and not | China continues to fall off. The total deliveries ar the 
much } n port lhe market, on the spot, remains dull. | Same, and stock shows a decrease of about 5 million pounds 
lua \ juota of Manila are demanded, but few sales | RICE. -Rough Burmah is firm, and importers generally : not 
mace Fain ality, to arrive, spring and summer shipment, | sellers at current low rates. The only reported business has been & 
£19 5s to £19 10s. Manila receipts last week 17,000 bales. | steamer cargo of Bassein, 3,000 tons, at 6s, open charter, M rch- 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Publie Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR. The market opened with a quiet tone, at easier rates, 


and afterwards became steady. There has not been any American 


demand, and the speculative prices have varied slightly, while 
refiners restrict their operations. Receipts of Cuba sugar keep 
rather heavy, but the visible supply of Europe and the United 


States is now 2,835,400 tons, against 3,059,500 tons, and 2,693,600 


tons in 1897 and 1896 respectively. Refined has in some cases been 


easier to buy, amd Foreign is dull. Low brown kinds of Cane- 
grown have been firm. Crystallised West India, by auction, went 
“at last week's prices ; for the 2,683 bags Demerara offered by auction 
on Tuesday, from 12s 6d to 13s 6d. 300 barrels 501 bags syrups 
brought 9s 9d to 10s for brown and yellow. Further business has 


been done in Peruvian in Liverpool for the Clyde. 
Imports and Detivertes of SuGaR into Lonpon trom commencement of the 
year to March 1, with Srocks remaining at the latter date. 


1898. 1897. 1896. 1995. 

Tons Tons. Tons. Tons, 

Eemported, .......ccccceee - 28,200 ee 23.700 -- 83,200 -. 29,000 
GUE 0 cnacteve seven ee 29500 ee 28,760 - 88,100 ee 823890 
a see@heness 22,900 ° 25,100 23,750 18,400 
Stock, United Kingcom 88,900 105,700 -- 128,800 57,000 
Beet, 88 %, f o.b. 9/34 8/104 9/0 12/14 12/3 9/09/14 


KGyprian.—Business in Egyptian syrups, to arrive, April ship- 
ment, at 8s 74d. 

REFINED.—Tate’s cubes are 14d lower, leading to rather more 
demand, but the market generally has been quiet. the 
same. Yellow crystals sold at lls 6d to lls 9d. loaves 
and cubes are dull, also German grarulated. 
nominal. 

Breer.—-The week’s business has been moderate in extent. and 
chiefly speculative, with a still limited demand from refiners. 
Prices are rather easier for the week. 

QvoraTions of Beet at this Day's Ca. of the Propuce CLEARING Horse. 


Pieces 
Paris 
< Ss 


88 per cent.,f.o.b.,, Mar. April May June July Aug. Sept. Oct -Dec, 
per cwt......... 9/3h -. 9/48 .. 96t .. 9/6} .. 9/7 .. 9/73 .. ¥/7).. 9/6 
RUM.—-There is a quiet market for West India, and 130 


puncheons Demerara sold at 104d. 
COCOA. - Recent heavy landings have brought the stock up to 
121,450 bags, which is still less than in the last two years. The 





French crystals | 
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April shipment. inds of clean are firm, and deare! 
SAGO.—There has been some inquiry, and the market 
steady. 459 bags small,in the weekly sales, part found buye! 

to 9s 6d, and a few medium, at 8s 9d per cwt. 


now 


s, at 9s 


TAPIOCA firm. 2,707 bags flake, by auction, partly sold, at 
1jd for Singapore, Penang being taken in. 1,131 bags pear! part 
sold: medium, 10s to 1ls 6d; fine seed, 12s. Bullet taken in, at 


lls 6d to 12s. 

BLACK PEPPER is again more in demand, at rather higher rates. 
On the spot, 44d; just landea, 44d paid for Singapore. To arrive, 
about 600 tons sold 44d to 44d for shipment up to June. Some for 
delivery at 44d, April to July. At the public sales 595 bags Lam- 
pong, partly sold, at 3gd, and that price paid by private contract. 
A few bags Tellicherry brought 4}d per lb. Advices of rather 
small shipments have strengthened the market. 

WHITE PEPPER is tirm, with a few sales, chiefly in Penang to 
arrive, at 6%d to 6jd; on the spot, 63d to 64d. Singapore last 
sold at 737d. 711 bags, by auction, were taken in above the value. 

CLOVES.— Zanzibar, at one time easier, selling down to 3icd for 
delivery, since recovered, with more demand, at 4d to 44d to June, 
and 43;-d to 4 9-32d, June to August. On the spot, 4.-d to 4h 
paid. 29 cases good Penang, by auction, bought in, at lid per lb. 

NUTMEGS do not improve with other spices, and 77 cases 


Penang, by auction, were chiefly bought in. A few cases 90's 
realised ls 7d per lb. 
MACE is quiet, and 27 cases Penang, at public sale, were 


taken in. 

PIMENTO remains inactive, and 245 bags were bought in, except- 
ing a few bags sold at 43d per lb. 

CINNAMON —There was a good supply at the quarterly sales on 


Monday, when 1,413 bales unworked chiefly sold at irregular rates, 
but 4d to ld dearer, excepting for inferior and fourth sorts, which 
declined 4d to $d. 213 bales worked sold at higher prices. 1st 


sort, 1s to ls 11d; 2nd sort, 103d to 1s 8d; 3rd sort, 9d to 1s 6d; 
4th sort, 8d to ls 3d. Quotations in the Price Current are for un- 
worked. 

CINNAMON CHIPS.—1,018 bags offered on Monday partly sold, 
chiefly at 23d to 3}d, and afterwards a few good at 4:d to 43d 
per lb. 

GINGER has been dull. 1,131 bags Cochin at public sale were 
chiefly taken in. A small quantity new crop washed went at 50s. 
67 cases bought in. 263 bags Japan chietly bought in. 
—————————————— 
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NITRATE SODA is quiet on the spot, at unchanged prices. To Columbo root cheaper. Opium quiet. Senna steady. Essential ' 
arrive, the official quotations remain the same as before. oils mostly quiet. it 
SHELLAC. Operations during the carly part of the week were CHEMICALS.—-Sulphate ammonia is dull, and weaker in price. | 
restricted, pending the advices with respect to Calcutta shipments. | Tartaric acid steady. Cream tartar the same. Most other chemicals 
These have been deficient. The market vesterday became firmer. remain as last week. German quinine has declined since the 
cases TN second orange, at 63s, c.i.f., March to June shipment, Dutch sale of cinchona last week, and the best makes of English 
| has been the latest transaction reported to arrive. August delivery have been lowered 2d to 3d per ounce. 
| sold at 68s, and April at 66s. The spot market is slow, and 847 METALS.—-The markets have been rather active, with a larg gt 
cases, by auction, on Tuesday, rather less than half sold. Second business in tin, up to £65 cash for Straits, or 12s 6d advance. <A | i 
|orange went 2s to 3s lower, from 63s to S. rarnet bought in. more firm tone now prevails, at some reduction Three months is }} ' 
t 2s to 3s 1 f 6 65 ( boug} f } i ths i t 
| ‘Lhe few button sold included good seconds, at 73s per ewt. There at £65 10s. As Straits shipments in February are relatively Py) 
is still a large stock— 52,300 cases—and the deliveries are less than small, and statistics favourable, the stock is firmly held Banca, ea 
last vear’s. 59fi. Copper has further advanced, with heavv selling, at ' 
| . . .E E . ear = 7 
| INDIGO continues firm, eo full rates, at 2d advance. £50 to £50 10s cash for standard brands. Three months is 1 
The Guatimala sales will be held on the 10th inst. | to-day at £50 7s 6d. Consumption large, and on the increase, ti 
| DRYSALTERY GOODS.— Very little business has been done in with stronger American advices, and the visible supply of England i 
turmeric this week. At public sale, gambier sold, “ without | (Continued on page 379.) , 
aenaatiiis nenains miles qapcaauesieieaiaiaiteinmsintes <—sacbncaepearaioasGia=piaeiieeemaherdinamabstaeeaavabastommmanoueen moter eee 5 
| Comm. ercial Times. ~Weekly Price Current. ‘ 
The trices in the tolewrng list sre revised op Friday with the easistence of an eminent tim in each department 7 
7 oti iia ia ; i} 
LONDON, Fripay. pes ne — . : ¢ : d | fron, per ton— - 2s £8 = K— Sail ct a d é a BUGAR—Cacsnap—{Con ’ | 
ibrb..China,frto ge etanordshire ars sengali—Burdah,pib 9 6 ‘ Austrian . il 9 77 
; ARROWROOT—per 8s da 8 a Senna, Tinnevelly .. 0 14 0 9 f.o.b. Liverpool.. 6 0 € Cossi mbraar......10 9 9 French loaves, f.o.b » y : 
St. Vincentcom.toin QO ly Q #2 DYESTUFFS, &.— Fheets ” re 7 Bengal Gonatea . . 9 3 v9 0 Frnch erstlsNo 3cif 1 44 
eee ee Galls, China, perewt €3 0 O 0 Hoops is . 610 7 5 | Jungypoor & Come! y 0 0 O 0 Ruesian crystls j ; 
| Trinidad, grey to fair 7 0 F2 0 Safflower, Kengal co 0 £0 0 Nail rods ,, ..-. 6 0 615 | Chinn—Tsatlee, Supp 0 0 0 0 German Grar l ll i | i 
perewt, Benen Eee ia £9 é Teameric, bengal 140 00 Rails Steel, f.o.b. Tsatlee 4 & § -. 8 9 12 0 Fine Beh. e 12 7h | ti 
Good to fine ae 7] 7 TG. ccccnesces Wo 2. 6 Welsh Ports .... 410 415 Blue Elephant.... 0 0 10 3 | KEI : erman tod. j i 0 8 
Grenada . seeeee 4 “7 ( Gambier, block...... 12 6 0 ¢ do Mdlsbro f.0.b... 412 64417 6 Taysaam Kahing.. 8 6 10 6 TALI per cwt i 
caged te Seen.» ‘3 } £0 C Cutch, geod to fine .. 14 0 30 0 Reotch pigiron,¢ ash 46 9 O 0 _Skeins erareeueeuce 0 0 “ 0 Setans i. » Ko; 40 0 0 i 
’ 44 be ¢e - 2 DY RWOODS— £s £8 Middlesbro pig . .. 40 hl 0 0 Canton : I, a 8 C Australian mutton i 
( vay yaa yuil Ariba, fine a6 0 76 0 Brazil. j ... per ton 0 . : ° |} Hematite......... 149 7 0 Tussah sees i ee 0 0 . do beef 0 ' ii 
“ : sree stic, Jamaica .... 5 werd—Eng.,pigp.ton 12.12 61¢ te-reeled 0 QU own . ; 2160480 ; 
( FFEF—duty lid per ib ae NDS) it biter warnicnais 00 00 Foreig eee 12:10 03% Japar 14 6 1s 0 TAPIOCA—per Ib | Wu 
Ceylonsm.& low mid. £7 0 €3 0 Lima Wood ...... 810 0 0 | Quicksilver pr. bottle 7 i Italn-Raw,fair Milan 14 6 15 ¢ EF. 1. flake,fair to tine 0 1 1h | MA 
Middling to tne ..100 0116 0 | Legwocd,Campenchy 7 0 8 O | sy ltr..Sile sianpr.ton 1826 18 5 | Organzine-Medn togd 16 ls Pearl .... per cwt 960 an ; 
LAbCTION: 5.00006000 £6 0 26 0 Honduias --e» 610 7130 | Tin, English ingots 67 10 €8 O | Trams Milan 3thrds 1¢ 0 | TAR—Stockhils bi 21 ( A 
Fast India .......... 70 0 €5 0 Jamaica .......... 610 0 0 To do, bars 68 10 ¢9 SPICES-Pepper black—per haa ee Ay 
le bold asinine c6 0 110 & Red Pandeis . 40 00 | Straits z K " Q : ae 64 15 ¢4 ; ape ee as j 4 TE 4. ‘dure aa per Ib 14 0 v ; i 
Mysore, med. to bold 45 0212 0 Papan ...-.-....... 6 0 10 O | Tin-plates, per box Ringape i 4 48 Congou, ord. to fair 0 35 0 54 
Finest marks ... - 0 0 0 0 | ELEPHANIS' TFETH—ypercwt | Coke, LC. f.0.b... 9 456 9 € Wate Giesenene. 0 7; 4 Medium to good 0 54 010 
Mocha, mined to dn. 70 0 $v ott £0 hs upwesae ‘5 U €3 0 | Zinc, English, Sheet 21 0 22 0 Siam O07 1g Fine to finest - OU 110 a, 
mea. owtofnord, 24 0 £5 0 FLAN—New crop & 8 & 8 | Antimony, perton.. 3110 22 0 Penar 64 63 Souchong 4 0 € Ai 
wnidtofine. ..c0 0115 0 per ton, cif. OILS — Fish £:s £8 | Pi mento 44 4y Good to finest : 0 _ z ea 
sta Kimidtofine 72 0 110 0 Riga 7h teteereceere 29 10 £6 10 id t £4 0 76 ( Cinnamon—IlstC eyl in ; A ScentedOrange Pe koe F if 
Ord. to low middlg. 45 6 71 0 | FernauD...... 1010 0 0 Whale’ crude sae 06 00 Do 2nd do 0 7 1 Canton... 0 34 10 3 
Crntral American .. 40 0 te 0 betis Bjtsky bad «5 35 26 18 oP iain. a we Do 3rdand4th.... 6 7 104 | Beented Cprs 2 3 0 10 it 
Middling to tine eS 0 18 QO FKULI-—Nhw— ete alge eed cf 0 21 0 | Cassia Ligneaunwkd §1 6 | Hyson,com.totair., 0 3 0 64 i | 
roxy descriptions 49 0 43 0 | Currants ....duty2s s dos d lol gr } 73 9 0 | Cloves—Zanazibar. .. 4 43 Good to fine 07 1 
(cban & Vera Paz 70 0 106 0 Patras ....percwt <4 0 26 0 faa ee anish ...... In 3a O Penang _... 0 6 1 0 | Young Hyson 03 07 ey) 
Prazil, quay termes WOMEEEA ..ccaccccs SO 0 25 0 4 Be hs om dp to 166.6 16 © | Ginger—per ewt Good to finest 0 7 ( i 
cantos,fairto good — Guif ... - 24 0 32 0 ” lage fine We om 241) 0 Cochin cut 40 0 0 | Indian and Ceylon— Tee tei 
AVEIAKE ......0. <8 0 33 0 Provincia! ........ 126 43 9 coe. fe 69 10 23 Do rough .... £8 0 0 Bkn. and Fannin 0 4 0 0 Fi 
(HEMICALS— eee * $5 0 | Corton seed, Crude.. 1212615 15 Do washed.... 2 0 35 0 Good to fine .. 0 7 13 ip4 
_ citric. ...per lb : 3 4 : a - 4p) 00 6 oO | Cocoa-nut, Ceylon .. 22 . 0 pec cseerseeos <5 0 —- I — : : 6 : 9 | ine 
WUTIC wccccccceces ret AOS RRR OES " : Caen, <iccccocco at em st ipa . uv U 0 good to fines 94 2 C tet 
ORAME ccaccoeensee 0 34 0 32 — ecececcces 25 ; <8 0 |P aio aannak, #310 0 0 Jamaica low & ‘ord ¢ o 00 Pekow Bouchong .. 0 6 0 6 iF i 
jaitaric, English.. 1 1 1 1g Ssnssanasedess 4u 2 eS | Raed Ameren. .« 59 0 72010 Do mid. totine.. 70 0120 0 bo good tofine 0 8 1 3 i 
Ali m,lump& end. pt £5126 #515 Muscatel .......... 30 45 0 | peerdim. Of per Sibs C 4% 0 43/ Mace perib 1 6 2 9 Pekoe .. 16 00 i} y 
Aumonia, carb., p lb 03 O 3 Citster, ou 0 £ u Water. White... O fx O £2) Nutmegs,cood tofine 1 9 210 Do good to tinest 10 20 t i 
Muriate .. per ton&ée4 0 28 0 Eultana ... “6 0 £2 0 | Oo Cases, L usd. Eng Smallto medium.. 1 1 1 8 | TIMBEK—Timber & Hewn t 
pulphate....... . £9 is 0 : [ or selected 1 > ; os 3 | ee 7176 €26 | Chillies—percwttair 42 0 45 0 ada : ie 
Areemicy lump, p tordss O00 | gy ees C5 1G G | American (Wesirn) 010 6476 | sprRiTs—Rum,p ptglduty 1010) pafimel fr, p. load 29 0&2 0 bit 
A-hes, pot, perewhe. 42 0 0 0 | Palermo ....perbox 5 © 30 0 | Oil Seeds— sad Jamaica, per gal. Canada . 00 0 5 iP 
Pearl do «ao 270 O89 Lemons,Paliu.o,p.bx 6 0 iz 0 | Linseed, Lx Plata i3 6 ae i, 30to380.P. 1 8 2 38 — yel. pine, irge 62 6 82 6 ite 
Kirin stone, Roll a ek a Messina, selected... ¥ CG 14 0 Bombay pr4lélbs 77 C 37 ¢ Fine marks, seocee 530 3 6 — smalls? 6 62 6 hu 
bicaching powdr.cwt,£6 15 0 0 pee es 2 fe vot Linck Ben ees ee 0 108 . 2 Quebec oak. . . 79 0100 i 
nine ipl. ret. cwt. 1 ) 6 vute—breeiova,p.bg £0 6 21 0 zu HAC ea so seeward 161., pT U aU saltic oak .. 5 70 0 A 
pont Soe ee . ° . 0 |GUITA Ff} KCHA, ve, Calcta, brwn 76 9 O 0 E.I..and Mauritius 0 9 010 Baltic onk ... ae 200 0 300 v als 
Calomel ; perib 29 0 O ver ID oo... se eeeee 36 4 6 PL C BAGO, Lump, Brand’, ~~“ 10 10d per proof gal | Wainsct. ign. 18ft cube 45 0100 0 | i 
Conosive Bublimate 2 6 0 0 Te ton a 0 $ 0 Ceylon. gd. tofn. p.cwtl0 0 20 0 agg “4 ' ° Deals & Sawn & Prepared Wood } i ‘ 
OOM i asck0< er O08, bd. Fetersbg., clean .. 25 -ROV N5— ee oe , Norway, Petrs. std £4 10 ae 
juteak, kidiooeaae © 5 i ° 0 Mantis, Jair, ys te 20 19 0 otal ag oe | aes = : 7 7 Swedish, good y . 40 » 18 7 i Ht 
(ES, i ccceaccks 0 «G0 » kovd Lo fne YU 16 U Australian ........ 70 0110 6 st bra i=" . ‘ Common . a | 10 10 | 
Hycredate ...... 9 + 10 3 _ Low lu 1AIP......6. 710 10 0 Friesland, irsh,fnstl(4 018 0 ib bhds 1606. 10 5 = 7 Mains... 6 0 16 10 i 
Craiae........ 0 67 0 o | Cor Yun, gd. to fine lo 0 3 0 Finnish ........0. to O18 O 1 911 10 1/ Finlana .......... 710 8 0 } 
Fulphate..perton @/17/ 9 § Common to fair .. 10 0 15 0 PE a cacandves & 3S 92 0 596 95 97 Canada, lst pine 11 5 @ § } 
Piccipitate....perib 3 1 3 g | HAbEp,cadCowp. ibs d oa COB AGIAN, .. cc <0000 4 0 $8 0 see me iy pd ll 8 1 g — é@nd— .. 615 16 5 j 
bul-Acetos ....perlb 0 4§ 0 6 baited, b.A.& M.V. 0 td 0 ¢4| American ........ t0 0 %4 0 Mait spirits, dut vf 3 I ; 3 — sd— .. 6 5 15 
Sal-Ammoniac prcwt 31 6 & 0 | R. Granae trees ‘ : 3 : ff No ampandy « aad Le 0 tas 0 Sancs eee y . 2 " a | American Spruce. 65 ll § i 
Boda Bicarhb.,perton 7 0 € BLPANAD ...... © ‘ Janish... { 18 | : erres ha 4 itch Pine Planks ll 10 14 0 7 
cxpeaninanehintn £2 6 :& O | Ee * O ig O ty Brittny. rolisdoz.ib 11 9 15 0 SALTPETRE | Dntzc deck. 40ft. 5in 0/12/9 0/250 if / 
Aibali,t6% ...... $0 0 100 9 bnba, wn ee s Becon sued. —Wirtrd 69 0 <8 0 | Bengal, per ewe 1 ¢ « | See ae oe oe HT 
Caustic 70 % ...... 710 O IO vcecececes . Limerick ......... 6 my ee , ew York pipe .. 0 4210 ; 
bugartend white wi 2 Og 8 | Sabuibad scccs 8 Sh Bag] Gonuimental <--o-s 6 8 2g | MiurateufBods......7 6 "7 9 | TOBAOCO- Hi 
RRR os sss 050 3 seibar .... Bt SO Renscencces 2 £ . wsee duty 36 2a i 
buiphate quinine bast Inaia 06 10 American.......... 22.0 42 0 | SHELLS—M.-o-P. per cwt. Ohte, pee Ib bend = t a 4 u 
howsid apa bons Lryeuitu Mauntius 0 24 0 44 > Fyams, Irish ........ 18 O $4 G Manila. mie © @£6-6 Virginia leaf ao a6 % 24 if 
er vx Vials...... 223 paenqeene owe § sa : $$) Copadian.......... 40 0 &2 0 Biecennsat «++ fh 10 £710; = otript.....5 04 «123 f 
Do boik ......ccce oO 11 Ape ....... we teee a 6; American ........ 20 WE si catcacca ee £11 0 | tu ~~ oleae ; 
Mrench ...«occeoee » 62 HOFs. hent 1i67 ewt £0 0 120 U | Land—Ilrish bladders 28 0 60 0 ¥. Australian --4810 #1 0 | — a ; hd 5 e 1 Ue 
OTE. kncnaxcnns 010 01¢4/ Uther buplish ...... 0 " 10 6 Do kegs. . 42 0 46 0 Bombay .......... #510 £60 | Negrohead—duty 4/6 0 6 1 6 iby 
tulphate Copper,p ct£i6é o 17 av _ — anen~ou > 5 115 American i. : “9 ¢ = 0 | BUGAR—>per cwt. Columbian leat; ibe 
NE Fee 18 o 0 0 ara © ..+-- oi Lo half barrels 29 29 o rit. W Indi rups 8 0 juty 38 2d thee 
Eulphu: Flour...... 70 90 AN DAGU — per ib — Pork—y-er 8 lbs...... 38 5 0 BC rystallised = ss 12 0 Ie 5 Heveane... eee : a $ 0 HI 
Vermillion, kng.plb 2 3 0 0 | B roe ¢ Siete ‘+. aoe cae neem, ” 2 4 ‘ Porto Rico, Grocery 0 0 0 0 Cigars, bnd.duty6e 0 0 36 0 et 
sa engul, gu ee 3 ( | 
COCHINEAL a ee eS bid. to geod mid. 3 6 320 2 . ‘ $6 310 Mauritius = : : 3 ; TURP'NTINE,pewt 24 6 24 74 i 
COTION— . ‘ Low to gd.ordinry. 110 2 O | CheeseKdam ...... 40 U £7 0 Syrups. 6 0 Bb 6 | WOOL—Englisn—per pk. of 2401b, : 
Good West’n, cif. 0 0 0 34 Madrus, Velore...... 1 : “ : Capadian ........ 30 0 42 0 Queensland eyrups.. 00 0 0] Ficeces 8 Bn. Hage £3 0210 0 if 
COALS— POEIVE 22. .ccccccee u . Gouca . -40 & 0 Grainy and crystal. 0 0 | | ail-bre noggs 610 9 § ; 
best, per ton........16 0 17 9 Kutpeb, good ...... 24 26 English € Vicddars. $0 0 72 0 Senanne oe and aus 0 0 9 0 { —  wethers 610 9 0 iu 
DRUG&— vidiLary logd.mid 2 4 2 3 Luited Btates .... 26 u 42 0 Kative Brown 84 9 0 Kent fleeces .... 60 § y : 
Alves "bine 8 I. pet £0 01C0 0 | LEA‘ bb bh—per ib Gloucesters........ 50 0 €0 O | Madras, native...... 6 0 & 6 bth. Down ewes : 
Cape, good to tine £2 0 25 0 | VCR tides 04S ib O11 1 6 Wilts, loaf ........ 0 0 ¢2 O | Jaggery, Cane ...... 83 8 6 and wethers .. 810 10 f 
Anisved, China, star 60 0 0 0 | Buble buttelsse 81 0 2 6 New Zeajand...... 44 U © U | Manila, Iiollo...... 0 0 0 0 Leicester do .... 810 9 0 
Kaisam, Peru..perlb 8 4 0 0 | uo, A 1 4 210 | RiGk-kangoor open — Teal........ 9 0 0 6 | “wentehper lb edeu ; 
: anit antes cade 20 2g y | Foren. butts lo 2b : ° : : Chtr, nw clop, pewt : 4 6 44) Argentine Ciystals.. 11 C le 6 ee i 6 110 ‘| 
Bark, Cc alisaya zs 1 0 1 9 av, cow Moulmein ........- o 6 on eprupe 9016 3 pure y : ié6 | 
“ Cape, Aus. &c. 14 oo 40 1 6 | Necranzio 5 9 O14) Java, grey aud woi ; Beoured average... 1 5 1 6 i 
BI. ac. —-S : 3 ; 3 Cattaus 325 14 2 3 | passe ... 6u 6 3 — 5 o 5 ; Greasy avr. Ww fair 01045 1 ug i 
Camphor,China,pre 90 0 0 C a. 75 11 2 @ | Saigon ct. &1...... » 4% © 9 | patascyrups........ 80 86 N.B.W., Bed. avr. 1s 4 3 ' 
Caivan.ousCeyingd 29 4 3 av. 81 861 0 2 B | Garden Siam........ 6 3 © 6 | beyjtn. crystallized 0 U 0 0 Greasy average.... 0 8 0 84 h 
Cantharides..perib 1 0 1 6 Dressing Hides..... 0 9 1 8 | Field piam......... ou Ov p)rups 0 99 | & Aus, Gray. aver, 0 Of 0 ig ; 
Castes -o1i eae 0% 0 6 Shaved Iiaes ...... 010 1 0 | ice Meaitonexthp 5 9 6 O | Java nuoat..........2, 0 1 g | Bee Beourcdave. 1 ty 1 de iy 
Gum ‘Benjmin. bun. 7 Hulve “ * ana én ; : KOSI N—Aluer., Cole .— : 0 Cuba Ceutritugal.. 10 © 1) g | enna : . : be ‘abe 
ds. per ewt. Be 0220 9  Sbe bvelinh per a 0 RB “ee _ pred. eas On 
Olibar ere ‘ . av. bhastindia.... 0 9 1 0 | BAGOU—Fearl.,p.cwt 6 0 lv 6 Byinev—London , on an x || Mieece average.... 0 74 0 7 tee 
Kowrie rou 2 ah a 0 e ¢ METALS.—b.Copper Sage four(best).... 7 © 8 C Yellow Crystais .. 11 9 12 3 Ureasy average.... U 6 U Og eta? 
Ipecacuanha, ee a 2 bug., lough p. ton £3 5 £315 | SHELLAC—per cwt Cubes, No.1 ...... 49 9 uv | Batei—scourd.... O11 1 0 a 
lap, good we U 08 OU Bent selected ...... £5 lb £42) | Urange, peed to bne (8 0 £0 G | Do NO. 2 «+00. to 0h 8 © | Geemy avenge .. Ge 6 & ite 
Bask’ oa - in ores ae ey 0 61 0 bevond . ccecocee 4 6 OB uy |) «6Grapulated........ 1223 13 90 Orosevreds — Ure... { q 
Vil, Cassia perib 46 5 8 G. M. B. £0 5 U O | Garnet, AC.......... 13 0 To Of LEzetRe 2-0000000. 226 15 3 | Vic. good to supr 0 11 1 e 
ee oon b >. 2 Be, Ae button,sorts.gd win 65 0 &5 0 PIG cassevesenss seh 0; Rew Zealand tine yw % 6 Ch on 
reppernt. Hothis do vO bars, in Wales for Low to meaium .. 49 U 65 C {lay Pa eT oe 2 | - a 3.2 3.3 ae 
Opium, iky., fme.... 10 0 12 9 Welsh Vorts .... 6 0 6 O | Stickiac, Diam ...... 42 6 463 0 | Crusmec—t.o.b. Mullaud. 12 6 - Course. UV 6 O 8 tj 
a aR a a ae 
TT | 
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THE ECONOMIST. 


‘“‘ without reserve.” 
has not been any increase 
and prices are stationary. 











CASSIA LIGNEA is without further change, and the stock getting 


CHILLIES. 271 bales Zanzibar rather more than half sold, at 35s 
to 37s 6d for old import, 
of demand from the 


reserve,’ 


DRUGS. 


Aloes, 


at 12s 


Camphor neglected. 


Gum benjamin steady. 





to 12s 3d. F 


Cape a 





or 
Last sales included February to May shipment, 
galls firm. 


arrival more done 


shade 


dearer. 
Cubebs cheaper. 
Ipecacuanha no demand. 
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Balsan peru 


lower rates. 
China 


steady. 


Cardamoms about 2d dearer. 


Rhubarb quiet 
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ity of Rio de J 
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Lo do 
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ity of Torento 


Lo Gen. Con 


Do Sterling gonds 
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Do Sonds 


ity of Vancouver........... 


Do do 


ity of Wellin \gton ‘Con. Deb. 
Do Improvement Loan ....) .. 
Do Waterworks Debentures 9.929 122 

» |\Chuy of Winnipeg Deberitures 1907 
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T? el 
lar. B 
Hi 
Work 
Tr 
He 
Harb. B 
x. 4 

! I 
} 7 
ii 


¢ PROVINCIAL 
SECURITIES. 


* 
l ‘ 

l) I 
I ! 
I) 

| | 

| I 
i? 

lhe ¢ 
Dol 
Ip 
Onel 
I 

I) 

Do 1% 
Dosg. 
I I 
Dol 
Doli 
I) ‘ 
Do 199 
St Au 
1? 
Do] 
Do l 
Doli 
Ly 
Dod 
Do after 
i ni 
Ih 
Dolns 
Doli 
rrinids 
Victoria 
Do 1904 
DoR 
bol 


Do Ins! 21-3. 
Do Ins.1911-2¢ 


Win. Aus 
Dx do ] 
Do de 

Ih 1 


Do 191¢ 
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FOREIGN STOCKS, PONDS, &c. 21.8507 


(Coupons pay 


Divi 
dends 
Due, 


Ja. Sly 


\Ja. Jly 
May Nv 
Apl.Oct 
|May Nv 
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ArgentineNatl. 


i | OF 84 86 2 325,000; Forth Bridge 
0 ‘aper '7 5 ? 


Belgian 1874. 3 
Du tehce ts ex. 


Fre asaRntes 8 3411 10s 





S 779,126 Furness s, Gtd 4 
4 | 935'450 Glasg. & 8.-West. Gtd .. 4 
2 1,€6 083 Great Central lst Pref..4 
1,797,428 Do Rent Charge 4 
478,031 Gt. Eastern ame Chee. ; 

) ¢ 6 ) mMsoldatle . 
© | 4,9€6,596 Do Consolida Gia 4 





















/ iciienatele 

FOREIGN STOCKS, &c.—Son, 
Closng Divi- Clomng 

’rices le nde r : 

Price — Name Prices, 
Apr. Oct Ge Im. Ln? “i > 
Jan. July I) 4 *o7 

jan, July Pur It f . 
70 J July .. | x. of § 6 Si 
Apr. Oct.) .. . i? 7 o& 98 
Quarterly .. . UU...) 0? 4 517 

Quarterly .. I) 41273 

Jan. July .. Virg I = 

1 73 

RAILWAYS 
ORDINARY SHARES a —_— 
: Pr nt : - 

— = Ciosng 
An nt N Prices, 
; a 

IM 4 RB rry 83 

3 604,¢ Do Pref, ¢ 4 26 OR 
604,61 Do Def. ¢ 55 

74,7 ( a 9 

425 Do Pr 41 
14 Do Def. ¢ ‘ 14 

Do Def. ¢ 


; ¢ | 
] 4 | 
i AGA ) 2 
Det ¥) 93 
\ 75 754 
- ‘ * 7 
il } $0§ 43 
| 47 46 
I i 87 
| \ vo 
' ' 1% 
. Tho ¢ i ly 2 
5 
‘ <\e~"s 
¢ ] \ fg 
‘ I KS \ 4 23 
} lo Pref. ¢ 3 
; 7. Th a 
I | 
M 
’ ' 
‘ . : - ‘ 
M } 
7M 
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. ] 
| 
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Birkenhead 
Loinior 1 Black 
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Ni n&G t. R.A 
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4 Present a 
An nt - 
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1,021,233 Barry ae 
46,673 Brecon & Met 














4 ire . £0 
é & } “ 44 . 

, Brigi n, &¢ A 82 

- enal 44 71 

0 Lond., Chat., &c., Arb. 45 158 

£ 44 ov 

5 e : 1 

3 . N.West 3 116 8 

& &.-West 3 ld 1 

oa 3 115 17 

, ‘ "4 14790 
l ! & oi sah A 

ollilan se 49 

f 34 120 5. 

sf vi 6 20/1 

In an I 4 138 a 

28,272,228 Midland 3 {her +4 

12,792,909 North British 5 uy 

1 North-Eastern pe 

464,366 North Londor 44)+93 16 

2,745,990 North Staitord - 9 |r 40 

401,699 Rhymney Perpet . 4 [M4 33 

Closng | 1,450,085 South-Eastern Perpet.. 4 | $0 

Prices 4,542,444 Do do reoeeee Blog gy 

; 349,666 1k do ; aS ie 
1,362. 258 Taff Vale. 7 ° . 3 110 


GUARANTERD SHARES AND STOCKS. 


3 067,103 Caleaonian Cons. Guar 7 

















3,044, 490 Gt. Northern rom 
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RAILWAYS. 


GVARANTEFD SHRARFS AND STocKs. 


Preset t 
Amount 


Name. 


2 / 
7,€09,620 Gt. Western, Rent Che. § 
17,628,664 Do Consolidated Gtd.5 183 #6 
2.69 Lancashire and Yorks .. 4 
1,955,860 London, Brighton, &c., 
| Cons. Guaranteed ..5 1°92 £5 

100,406 London & N.-W. Gtd. .. 4 
97,96C Lon. & 8.-W. Cons. Gtd.4 14 
Met. District, Midland 





Rent Charge 4 142 45 
1,250,0 Do Perpetual Gtd wee 4 185 33 
3,899,121 Midlnd Con. Per. Rt. Ch. 4 14 
5,994 Do Guaranteed Pref .. 4 |148 
7,4 North brit. Con. Lien .. 3 '1 ‘ 
2,444 lo Con. No.1 .4 
8,466 3 N.-Easterr Cons gual 4 ; 
1,17 North Stafferd id § é 
bos 8.-Fast(Rd Ans)£10 be nc 3¢ 
‘ Ty: Consolidated Grd. 44164 ¢ 


« c r 
2 
O=3< 


“REFFRKEN® tT HALES AND STOCKS, WITH 
wIVIDENDS CONTINGENT ON THE PROFITS 
OF YACH SEPARATE YEA! 














z 4 
| FSR 7¢ Barry DOD scccvcsccece 6 Gr 9 
p ¢ }128 4 
| 0,079, Caledonian, Pref. No 14 14 
2,946,341, Do No.2..... wee 4 114 
1,é2 Do 1878 ...... case 
5g Do 1854 4 1 + 
1 82 Do Convertible ane € 
} Furness, Con. Pref. ....4 1 
¥ Do Pref. Stock A ....4 1 
1 25 Glasgow and 8 West. 4 1404 
: Lio Pref. No. 2 aia 145 47 
l, (10 Great Central, Pref. 4 133% 
] RE pacneks-cc -. 9 184 § 
] Lo 1674 .5 il§ 
Do 187 5 ] 
} f Do Convertibie, 1679 .. 5 152 
1 ho Convertible, 1881 . 5 /1£1 
] ‘ Do Qs laa 4 
d Do ls) ease we 
5,041,708 Great } st.,Con Pref 41143 4 
. To Kedmptn. 8tk., ‘864 |142 4 
bo leo] . 4 1142 44 
} Do 1&4 $ 142 44 
\ 7 Do 187 . 44142 44 
ee Do 1t&8 .4 142 44 
1,2 Do 1890 ... 54121 24 
eC Gt. Northern Perp. Prf. 4 1144 4 
£ dit. Western Con. Pref. 5 182 & 
Lane. & York. Con. Pref 3 108 10 
¢ y L., b., &8.C. Con. Pref. 5 180 83 
} 2. 2h2.( bo end Consolidated 5 179 #2 
6,666,124 Lond., Chat. & Dov Arb 44 4 
69,632 Do end Preference ; 
23 620 London & N.-Western ..4 14e 
4 London & 8.-Western 4 145 49 
lo do 1884 4 1444 
2 : Do ‘ -. 04/127 3 
1) 4U0, Le ndon, Tilbury, &c. ..4 145 4 
2,502 Metropolitan ovoe 4 1162 45 
£0, Lo Irred., 1884 . 4 142 46 
200, bo do 1887 ...... 4 142 45 
i 1,506 Met. District . 8 1150 32 
| £7.3.5,475 Midland Con Per. Pref. 4 146 <8 
3 850] North Brit. Con. No.2... 4 (139 41 
2,422,4 bo bk. and G. Pref 44/155 5: 
418, Do Conv. Pref., 1874 .. 5 171 74 
2,250, be Do Inred,. Pref’ 1875 4415 7 
604 Eki Do Conv. Pref., 1875 .. 44 155 5% 
665.7c¢ Do Conv. Pf. Stk. 18795 177 74 
| OOS TER) OUR 5 cic cacccncans 4 140 42 


1,603,'4 Do Con. Pref., 1890 .... 4 140 
1,469,806 Do Con. Aug., 1892 ..4 128 
| 15,192,927, North Eastern, Pref. .. 4 |1 
700,C00'N. London 44% ymax. 5) 5 175 
960,000; Do 1876 ..........000. 44 160 
2,933,555 N. Statiordshire Cons. .. 3 1¢8 


719,175 Do Vest. Com 


InpIAN Ralttways. 


x to 
| 1,469,760 Assam- -Bengal, 3 ti 98,“ 


1,000,000 Bengal Central, L., Gtd. 34 


3,000,000 Bengal | or. L., Gtd. 


624,900 Do Annuity B...... 9/3. 
3,14, 755 a Def. Ann. Cap. Gtd. 


1,436,650 Do Irred. Deb. Stk. 


3,000,000 Ind. ee L., Gtd. 4% 


500,000 Do 
384,700 Oude ard Rohilkund 
Debenture Stock.... 4 
200,000 Rohilkund & KumaonL (1 
71,097 Scinde, P. & Del. A. An 9/11 
Do B Annuities ...... 9/1 30 
425,000 South Indian Gtd...... 44 164 6 


5,500,000 Sthn. Mahratta, L. % 


1,182,600 Do Deb. Stock 
966,000 Sthr. Punjab, L. -_ /110 


2,000,000 Nizam's State—Guar. ..5 1121 


787,100 Do Mortgage Deb..... 4 1106 1: 
437,900 Do Kegd. ............ 107 i 


800,000 West of Indda Portugse.5 | 66 7 


Pe ae British Possessions. 
| 1,35,0W Atianue & Nth.-Westn. 


Gis, lst Mt. Bonds ..5 |126 28 
$5,130 Buftalo& i es sh. 6/3} 12 $24 
287,600 Do ist Mt. Perp 64/140 $ 

$66,158 Do Bonds, 2nd Reet shies 

1,121,700 Calgary & Edmonton lst 

' ortgage Bonds ...... 6 | 73 76 
yeeeiGenade Central lst Mt.. 5 }104 6 
‘anadian Pac. $100 shs. 3 | 87) 73 








Closng 
Prices. 












2% 


n 


> 

wo 
HAYS OB eSsyoer 

~ 


979,740 Khymmey .............. 4 141 43 
2,172,580 s.-hastern, Con ~f. .. 44/161 04 
2,640,820 Do Preferetwe ........ 5 '180 63 


a. Stk. 4 1144 46 
1,969,311 Taff Vale Pref. Stock ..4 142 44 


1¢7 §2 
427,950 Do £10 Shares........ 14 1s 


+4 net earn. £5 pd.. 53 6 
150,000 Kengal Dooars, L...... 116 20 


4%,+4 suplus profit.. 113 17 

7,860,300 Bom., Baroda, &c. Gtd. (213 17 
880,000 Delhi, Umballa and K. 120 24 
300,000 IS, ois 66 eacieane 4311115 
41,914 Eastern Bengal A.Ann.9/10 24 26 
74,936 Do “B” Annuities .. 9/ 30 32 
348,666 Do Debenture Stock .. 4 (142 47 
149,869 E. Indian Ann. A 19639 | HY 29 | 

13 


+surp. profit.. (153 §7 

3,306,244 De ans... 159 63 

44 162 67 

20,000,000 G. Indian Peninsl. Gtd.§ 171 75 |*6,500,000 Burl. ©. 
2,701,450 Do Debenture Stk..... 144.49 |*1 

lus retits ..4 113 17 

ae 670 ede ‘Gt. . ™ Daal aun 5 '165 69 

909,900 Do do.............. 43 155 69 

cantina 44.145 49 


1,000,000 Do3%,plus 4 sur.prft (120 25 


and 4 not earnings . 116 20 


DT deviesncsewe 100 4 

75,000 Barsi Light, £10 paid .. 1041 
2,200, 00( Bengal & N. West, Ltd. 7 &2 
4 

500,000 Do Ked. Deb. Stock .. 34105 9 
/ 

. 

560,00 Iho Debenture Steck. 5) S710i 


| 4,090,000! Do Miah. Diw.. 
16. ,008 Colorade Mid. ist. 





THE EgCOR 





<OMIST. 





RAILWAYS. 
PRitTIsH Possrssions. 
Present 


Amount Name. 


Canadn. Pac. 1st Mrt. Rds ¢ 
Do £0 Yr. Lnd. Gt. Rds. 3 


Do AlgomaBrch,lstMt 5 
i¢d, Demerara Orig. Stock... 3 
116, Do Perpetua Pref 7 
¢ Fmu Tay & Mt. Bischoff 
120,¢C Do Irred. Deb. Stock. . 44 


47 4,G.Trnk.ofCan.Con.Stk.. 
21 1+ Do Guaranteed 
45 Do ist Pref. Stock . 
2,£ Do 2nd do 
7, Do 2rd do 

4 To 2nd Equip. Bonds é 
4 é Lo Per ao Steck ..5 

66 1 4 


DboG.w "Per Deb. Stk. § 

l Do Nth. of Can. 1st Mt. § 
409,400 Hamilton & N.-W.1stMt. 6 
4£8,6((' Mid. of Can. Str. lst Mt. £ 


1,072, Do Cons. Mort 5 
1 Moutrl a Ist Mt. § 

1,4 ds ‘n aica Ist Mortgage 4 
; Mi: &N.-W "TMt) 33 € 

E06 New Mieenaetal Ist Mt. § 


4 é Do Consolidated Det 4 
+3, N.Z., Mid. L. Ist Mt. Db. § 


2 000, Ont. & Quebee Cap. Stk. € 
4,007,361 Do Perp. Deb. Stock... § 
07 Quebec Cutl. Ist Inc. Bds 1] 


é St. Law & Ott t Mert. 4 

320,450 Temiscouata Ist Mt. Db. 5 

719,009 Toronto Grey & Bruce R1 
if Can. Ster. Bds.lstMt. 4 

170,00) Wellington. & Manawatu 
Shares, £1 paid 

400,00 bo do Debentures .. 5 


1,127,900 Atlan. & Lawrence Shrs 


€52 Chi. & Gd. Tk. (x p. Bds, 6 
Grand Trunk Junctio 
Minneapolis St. Paul, &e. 4 


AMERICAN SHARES AND Bonpa 


Present = 
Amount c= Closng 

or Name. = 

Number -t 

SHARES. 2 

67,607 AlabamaG.S. A.6% Pr ] 

166,600 Do B Ordinary 10 


£605,200 Atlan. lst Leased Line 
Rental Trust Stock 


ial Atchison, Topeka, &c : 
5, ,00 Baltimore and Ohi 
oo Central Pacifi l } 
Chesapeake and Ohio 100 | 2 


© Chie. Gt. West Pri"A 
& lo4 Debenture l¢ 
1 Chic. Mil. and St Pau 10¢ 
Do7 % Preferred LO¢ 
Cleve. & Pittshg.Gar.7 
Den. & RieGne.Cm. stk. 100 

bod Preference 100 

Erie Railroad 
u, Do Ist Pref 

OC Do 2nd Pref 
Ulinois Centra} 100 
Or Do 4% Lad. Line Stk 


49, 406 "500 Lake Shore, &¢ 


§2,800,C00 Louisville & Nashville 100 
47,844,100 Mexican Central, L. .. 100 


47,000,000 Missonri, Kan. & Tex 


13,000,00( Do New Preferred 100 
100000000 N. York Cen. div. pay 
in London 4s 14d. . 100 


(58,113,962 New York, Ont., &c 100 
143,016,000! Norfolk & Westn. Certs 100 
79,800, 000 N. Pacitic Com. Certs. 100 
75,000,000| Do Preferred Certs 100 


129245800 Pennsylvania 


35,542,000/ Phil. & Reading Certs. 50 
19,714,286 Pitts. F. Wayne & Chic 


7% Gtd. by Penns. 100 


20,000,000 St Louis S.-W. 5% 1st pf 


2,490,000) St Lou. Bdg. 6% lst Prf. 100 
| 3,000,000! Do 3% 2nd Pref. Stk.'100 


\20, 000,000/St. Paul, Minn. & Man 
'119900000 Southern ee 
154,300,000, Do Prefd 


1,250,000 Tun. Rail. of St. Lou 67 100 


57,002,200 Union Pacitic Certs, ..|100 


28,000,000 Wabash, &c., Com ..../100 

}24,000,000) Do Preference ..... 100 

26, 740,000! Do “B’ Deb. Certs... os 
Bonps, Red 


1,750,000 Alab., Gt. Sth. 1 Mt. 6 1908 
} 2,715,000) Alab. "Mid. Gua. .... 5 |1928 
}*1,000,000, Albany & Susqe. ! Mt 7 
1106932000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. 4 1996 
}51,728,000 Do 100-yr. Adjust. (1995 
110,000,000 Balt. & Ohio Gid. Bds 5 7 
}11,988,000 Do Cons. Mt. Bds. § 1988 10% 
}10, 667,000 Balt. & OSW. lst Mrt 44,1990 1 ¢ 
5,000,000 Beech Creek 1st Mrt 4 (1936107 11 
Rapids, &c.5 1906 107 12 
3923601 Can. Southrn, 8 Mt. 5 /1908/108 15 
13,189,000 Cen, of N.J.,Gn. Mt, § 11987116 20 
{39,2€9,000 Cent. Pac. ist Mrt.6 96-8 ill 
} 2,723,000 )o Lnd. Gnt. Bds. § '1900 10) 
\23'S71, 000 Chesapeake & Ohio 


lst Mortgage 


Do ib. Coup. Bds. 5 


| 9,662,667! Chic.&W.Ind.gldbds 6 (1932 118 2 
oabnatone! Chic. Burl. & Quincy 5 '1901 9 


Do(Nebraska Ext) 4 


/*4,000,000'Chic., Mil.,& St Paul 
Ist Mt. 5.W. Div. 6 1909 115 

*1,500,000/ Do La Cross & Day § 1919116 1 
5,680,000 Do Hastings and 


Daketa lst Mort 


Do Wisconsin and 


1'300° 0 y 

Minn. lst Mort. 5 1921 112 1 
4,748,000 Do ‘lermni. Mort. 6 1914112 
3,083,000 
9 000 


Do Chic. & Mis. R 


9,010, Do Gen. Mt. “A "1989166 1 
1,588,000: Chicago & Tomah .. 6 1906 lu 15 
6,547,00u Chic. Pre & N.O. & '1981/ 120 
40426000'Chic. R 1. & Pac. lst 

Mv. asa. Coll.... 5 )1934/106 
6,000,063! Neveland, Cinn., ac. 

Osiro Div...... 4 1950) 


* Girrency. 





Do Inscribed 34 107 
Do Consolidated Deb. 4 1 





3,969,000 'Grand 


2,0 00 Sor 


500' South Pacific lst Mt. 
{ 7'000,000 Term. Rd. Asen.ofSt. 


oe — West Shore Guar 


1906 


De ee 


$es2338 gancee | 


1925 


~ 
3833 





§ 1939118 20 

21,798,000' Do Gen. Coup. Bds 441992 81 

NS aoaboel ne & N. Wat. Deb 5 1933 118 2 
* 10000000 


~ 
a 


au 838 


Q 
So 


—— 


* 


SES8ERS! 


~ 


1910130 4 
} 1,369,000 DoChic.&L.8.lstM5 1921112 : 
) DoChic.& P. lst M & (1921 117 


~e 


5 oe 
8 383 8 


a 
i 


div. lst Mort... (1926-110 


Paid 


- $ |isei) 88 92 
6 |1936' 66 70 








RAILWAYS. 


AMFRICAN StTocKs—(Con. 


Name. 
3 o 
28,650,000 Den. &R.G.1Con. Mt. 4 
03,50 Do Imp. Mort § 
1 Det.G.H.& Mii. Rds. 6 


Do Con. Mortgage 6 
East Tenn., Virg., & 


Georgia & 
00 Erie Ist Cons 4 
Do Gen. Lie x 

0. Galvt.& Harris.1M*. 6 
Rapids and 

! t Mort 4 


Do Mort. Bonds. 3 
Do Gold Bond + 
l (; | 4 
nd. & \ ] Mt 
I nd Mortgage ¢ 
Le \ * Mt. ¢ 
Do G Bond 4 
Do Ter. Ge 
Long Isld. Gld. Bds 
I is. & 3 Hd 
Do Snukg. Fd. Bads. € 
I tMt.B 
N.Orl.& M. Div. € 
Ta ¢ lrus 
Do Unit 4 
M hat n Cor 4 
Me can Ce ; 
I Inc. B 
M Neat Tad f 
] LA ¢ 
Minastl ( I 
Minn. & J t 
Mort. } 
Minn.s Mat 
& t NT ¢ l 4 
Mis. K & ‘J M. 4 
Va ‘ t 1 
Sheff M. Ke 
New \ ‘ Mt. 7 
Do TD B 
Dod D ( 4 
N.Y.,Lake Er W 
té Mr] 
Dp ( ' Mert 
} B ” 
ee b War t 
De § Mert. 4 
Norfolk&W Gen. Mt 
Do In Kx Bas. ¢ 
I ri 5 
N. Pa tMt.B 
Th ad Mrt 
Do i 
D 





20,000, itts. Cin. &¢ scl 
2,400,000 Pitts. .Clevelandand 


Tole Gold Bds 

6,998,000 st. Je seph & Grnd 
Island lst Mor 6 
20,000,000 St Louis&S.W.lstMt 4 
Do 2nd Mort 3 
St.Louis bdg.lstMt. 7 


,000 St. Paul, Minn., and 


i. Cons. Mort 





1. Ky. istCon 
Do F Tennessee 


Louis 50-yr.JstMt. 4 

21,049,000/ Texas& Pav. lst Mort. 5 
23,227 00 Do 2nd Mort ss 
27,229,000 Union Pacificlst Mt. 6 
,67 Do Coll. Trst. Bds. 5 
131,664,000' Wabash Ist Mort... 5 
| 3,000,000; West Penn GoldBds 4 
4 


STERLING BoD 8, &e. 


1%, 000| Alabama Gt. Sthrn. 6 


Do Gen. Mort 5 


746,850 Ala.,N.O.Tex.&c.Db 5 


Do 2nd Debens 


791, "800 Allegheny Val.Guar. 


,000' Pittebre. & Connelsv. 6 
,000 St. Paul, Minn., and 








> 








307 


RAILWAYS. 
FORRIGN RaILways—Con. 
,Closng Present | _: 
Prices. Amount -> Name. Cloeng 
or No. & Prices. 
4% 
12 94 (1,565,506 100 Arentne. G. Wt. Deb. Stk. 1034 44 
§ 15 (1,358,192 Do 2nd Deb Stock 
27 22 Arica and Tacna ld 12 
x Bahia & San Francisco li i2 
} Do Timbo Rrancl : 2 
5 4 Bilbao R.& Cant. RL, L S5f 64 
+ 11,28 Bra zil Great Southern 14 2 
$i ‘ B ivecs GH Sonthn., L 2 £4 
; Do Preference, te 
4 bo4% Deb. Stock 
895,4 B. Ayres & Ensenada | 
Ord, Stock 05 
é DP Cum, Pref ; 
ft t Do 4 Deb. Stock ’ 
] B. Ayres N L..O a 
] Do Preference 
Do Mort. Deb. Sth 4 
Avres & I Pref 
1) Deb, Stock ; 
1 \ 1 
16 RB Avres & RO Stk 
Do? y Pr s 
Dos t Ss 
Do4®, Deb. 8 
2 20 Ib. Ayres & Va l 
Rly., 1 Vr i 74 
350,9 B. Ay We alla 
] Do Defer 5 
Do Preferred ‘4 
‘ Dod) De 4 
Cent ] 5 
44 Do € 1 t Stk 
10, Cs il B ' 
446 To ¢ Deb. Stock 
t. Us ay Fast Ext %% 
465 ] Ie Stock 
] Urug \ xt 4, 4y 
I I 8 
Ur yof) i 
bo P | s 4 
I i}  @ 
7 D I n 
| 
Cor I | 
I? 
lho4> iT) (' s 
4 Tho Lr l r 
Costa R 
+4 | i'l ‘ lL j 
6¢ I t Ar I 
3 Do € ! Stk 
Gt. Woof I 
20 24 De ¢ I) Sik 
De 6% Ex 
J delve re > ’ 
; 7 I A Tet 
409 I BI 
45, LaG & (a ‘ 
ll 7 ) Debenture 8 
ll 134.4 ] », Caer Jawsy.¢ 4 
1 4 | a, Lin 
i13 4 Vexiean, Li 
115 4 Do Ist Pr ence 
}) 1a 
De € Ve D Stk 
Mex. St b hs 
é vl 1 if ! 
114 179,4 Do Dele 
§ Minas & RK I 
25,16¢ \ r& Lieve, B 
gtd. 14f.p.ar Belyian! 12 13 
9, 4h% Dog.¢ ref.) Gos 2 
’ 12°50 Natal and Nova Cruz Prt 74 84 
3 | 90,480 10) Nitrate Railways, Lim 1 4 
3135 4 71,119 Do Preferred Con » 4 
71,11! Do Deferred Con . 2 
3109 12 40,000 10'N.-E.of Uruguay, L.,Ord! 144154 
120 & 40,000) 1 De? % Pref 15 154 
3 } 119,620) 2:/N W. of Uruguay, L 


| 680,840 100' Do6% Ist Pref., &c 16 18 


5112 16 291,796 10 Do 5 


108 12 181] ,50% 
103 6 | 29,857 


lol 19,99 


£0 # 


Hoveliia 17 {100 \Moscow-Jarosiaw, gtd.... 
100 Naesjo-Onc —e Aand B 24 


98100 } 100,000 
| ) 106 Do 54% Debenture 8tk!136 38 
0:134 36 | 734,431 


2nd Pi derence 6 10 


398, 100 Do6% Deb. Stock, &c. 79 82 

11215 | oes? 28 Ortoman(Smyr.to Aidin)) 15416 
102 5 | 173,41 4100! Porto Alegre. &c. Deb. Bti 75 80 
24 37 }4,200,0 00 100: Recife & Sao Fran. L. gtd) 75 77 

> 5 75,0 10'Rio Claro 8. Paulo 224 22 

| 600,00041 Do 5 % Deb. Stock 130 32 

9 110 14 39,48 10, Royal Sardinian 2124 
28 107 12 69,220) 1 Do Preference 12 124 


® Roval Swedish 
4 Do Preference 


20 Sambre and Meuse 17 19 
i Do 54 Preference 12 13 
20'8an Panlo(Braz )L 44. 65 


20\South Austrian 7472 


805,200 AtlanticlstL esd.Ln 30,000 20/8. Brazil R.G.doS8ul7Z 8h & 9 
Rt. Trst.,4 mt De ¢ 96100 | 997,204100) Doo Irred. Deb. Stk 7 j 
,800 | Baltimore & Ohio.. 2107 9 | 323,832100jSwedish Cent. L De b. 8k/] & 
Do . am 6 1116 20 | 216,10010@) DoS ¥ rreference 92102 
Do 1877 ....... 95100 | 100,000 §'Taltal, L., Ordinary 24 29 
Do .. : ‘4 1933 659, | 26,757 83 West Flanders ..| 20 22 
,970\Chic.& Altn.Con.Mt. 6 3/110 12 | 14,000’ 10' Do 54 % Preference 17 19 
20 Chic., St. P.&K. ~~. ForRIGN RAILWAY OBLIGATIONS, 
Priority . ; a . een 
,000) Fastn. Rly ofMass . 6 1906115 20 | 3 
000 IlinoisCen.8k -Fnd. 19031104 6 | & Name. Vlosng 
ee oe ; 1905)106 10 | & Prices. 





Do Bonds........ 34 1 $2101 | ee } 

Do lst Mort. .... 4 5112 16 00 |Alagoas Debs., red. 1913 ....67%| 87 9% 
Lehigh Val. Cons. M.6 00 | Alcoy and Gandia . § * 26 
Louis. & Nash. M. C. 100 |Campos and Carangola, gtd. . 54 78 

& L. div. 6 (1902;102 7 (100 Content Bahia..... Tansibe tel 49 | 42 

Do Memp.& Ohio..7 |1901/109 13 /100 |}Conde d‘Eu Debentures. . 54) 77 79 
)|N. York & Can, Bds, 6 |1904/110 13 | 100 lc osta Rica lst Mort. Debs 6 |109 11 
New York Cent. Mt. 6 |1903110 14 |100 |Donna Ther. Chrstna., L. .... 54 74 76 
N.Y., Penns &OhioEgs <n Fastern of France... 5 +194 
North Cent. Con. Mt. 6 1904104 8 [100 |Lnteroceanic of Mex. Prior Ln & 105 5 
)/Pennsyly. Gen. Mrt.6 /1910/127 29 | 50 |Leopoldina (Brazil) .......... 6 | 24 2¢ 

DoCon.8k. Fd. Mt. . 19061115 17 {100 | Do Sterling Debs., 1890 .... 5 | 24 2¢ 

Do Cons. Mort. .. 351945105 7 - |Macahé & Campos, Debs. .61'33 
Phil. & Erie Gen. Mt. 6 1920'132 37 |100 | Mania Prior Lien............ 6 {104 6 
Phil. & Kead. Gen. .. (Matanzas and Sabanilia . 71100 3 

Consd. Mortgage 6 \1911/125 29 {100 Minas and Rio Debs. ... 6 100 2 
,800' Do Imprvmt. Mrt. 6 [1397 100 |Mogyana (Brazil) Deb. Bonds 5 103 5 
6 1 


Mani. Mtg. Serip4 (1940! 97 99 |100 Nitrate, L., lst Mt. Bonds.... 5 | 8 & 


£00'8.& N. Ala. Bds. Gus.6 
800 United New Jersey 


Gen. Mort 


urrency 


Forrics RaiLways. 


dame. 


16,000' 20/Alagoas, L..........-- 
\2,200,000/10 Antofagas v Guiil & Boliv 
660,000 | 100 


Do Debentare, 4% . 


1901 107 12 | 20 





1903106 g | 20 Northern of France 
1400 [N. of 8. African Repub. Guar. 4 | 97 99 
Northern of Spain, Prioritz.. 3 84 9% 


ecncpedee 3 | 19 193 


'100 |Ottoman (Smyrna to Aidin).. 6 |108 10 
00 | De Asseuting (Se:alkeny).. 6 [108 19 
100 Do Non-Assenting do ~o 6 {106 : 








4 
4 
{100 | Do Kuyujak Debentures .. 5 106 7 





Cloang 400 | Do Seraikeuy Ext. Deb..... 5 10) 
Wriees. 100 | Deo Tireh Exten. Debent.... 5 | 96 6 
- 100 | DO 1888 2...c-cccceccoseeces 5 + 98100 
1100 |Ottoman of Anatolia, KRed.... 5 | 91 9 
54 64 1100 Ottoman, Sp. pany & Cassada | 
74 76 and cnindwine on 8) 86 
92 94 | 20 [Paris Stan aaa Med. ...... “3 184194 
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rie } 
| a BAELWarE. BREWERIES, &c. —Con. COMMERCIAL, INDUSTRIAL, &c FINANCIAL, LAND, anp 
t' j RFIGN ’ WaY C'PIIGATI —Cm - 3 - 
| : | <= = = Name. Closng! © | = © INVESTMENT. —Con. | ¢ 
; | S Name Closng' % & Prices.| € “2 Name. Closng; & : . } 
a | ; Price nm & Prices. = Name, O 
: j stk 1 Keid’s Brewery, § Pref. nT od Pree’ 
100 Piraeus, Athens, &c. let Mt.. ¢ Stk 1 Do 4% Debenture Stock 1) 10 1 Eastmane : seseceee] 9 Sd lore 09 = ; 
‘ | 20 Reval Sardinian, A copeos © | ROBE) 9 i0 St. Pauli Breweries, L., Grd 94 1 1 Do 8 ¥ Cum. Pref ....... 10 1 aq inn Peru avian. Corp. 4% Pref. . 3 105 i 
5 or I } z 13179 } i Do Preference ‘ “Ch z SEC. BR wader, Limited ... sc, | 10 Do6 Bds.. 424 24 ' i| 
; & } 100 Roy rat African . os ‘ 1 : —— s brewery L., Ord. oe 3 10 10 Fley cake: Limited... H 7 7 —— FY eptment and 5 f | 
j | 208 striar aveee & 3} 3 ( M Preference ] $10 10 |Field (J.C. and J.) L.... 94108 ‘ase sav and Mort. 1, lly pe 4 j 
i} 1 x 1 1 (Series X) 5 154 6) 200 7 Smith,Garrett & Co.,L.,Ord 15336416 11 | Fore Street. Warehouse, L 91 ? Stk 10 Dod % Perp. Debenti Ze. eat? ; 
' | © . th ie 21° 6 1x , Preference ¢ ? ; 1 | heat W.B.&S I al 10 2 R. Plate Trust l an, &c . 
v - , : ieee Maa | and an deme aece a ee 2 ii Fordham, »& Sons, Ll 1g 26 A Sh: » 10an, &C., : 
a Uy of the Havana ae" 4 ] ] Threlfall’s Brewery, L., Ord 4¢ 15 104 Foster, Porter, and Co.. I A? A Shares 4 t 
7 iC ) ’ F rter, and »l 16 7 f 5 Do BSI sy 
; | 20 We rn of Fr = 4 if ] Do Preference ¢ Stk } Gi ral Hydraulic Power,L 270 2 mn 5 0 B Shares . ue 
; ‘ 100 W f Bue Ayres Bnds. 6 11 ] 10 United States Brewing 4$:04 Stk 100 Goldsbrough. Mort & Co J € Scott Americ an Invest.. L 94 | f 
; £ i & wy Stk 100 Senor ' 243 
: }} 200 DoM Bou .&§ l 10 Walker (P. W. and Son) 14 344 AD Stock ween) 92.97 lace is Scottish Aus Invest., 75 80 
; ' I 1 Weet of H s 4 Sth Watney & ¢ Ltd., 5 % Deb 11é Stk 10 Do B Ine. Stock 15 39 ok ' oe Gta. Pr ference .. 133 38 
1} 100 West San | © 1k 7 ( sordon Hotels. Ord fig S| 0 0§ ) ne 
| mr a : INSURANCE COMPANIES. A fog oy! Oo, 6 4)” | Oe tralia or ‘ 
i | s 1 1 Harrod’s Stores, L, Ord....| 43 p21 te cn xchang Deb.'81 100 3 } 
; ft BANKS Ed 10 10 Henry(A. and 8. and Co.), L! 1242! oA i? poses Land il ™M t.. Li & 1 
} : ‘ Es eo. . Home & Col. Stores, L, Pref) 72 § 10 10 De & Agcy Austr. L 2 4 | 
‘ | : ~. P= Name. Ph asl oe 1 Hornsby (Richd., & Sons),L| 3 3 3, ; Dos” P, . 15 16 | 
s | | a : $'..| 88 oe | es ce l 1G Hotchkiss Ordnance, L... ¥ 14! 96 "5 Trust atd 1. om Shares 12 12) || 
| fo +5 Name £2 == | a & oe Seneeeee.-;---0| Jo 06/0) | 5) De ev... 4 
' |} fa SF ee 10 Howard and Bullough, L..) 3% 00 1 Q “heath L Corpl Ul | 
' | ae ‘eapreanemrmanamanen 250,0 I ANiame Assure 20) 2? 114127 : 3 Howe nd James, L y i | ke Union Di oa Debs ; || 
; 1} shy 1 Alliance Mar., L 2 34 1 1 Humber and Co., L --+-| @ Pistk 100 UnionMort of L hd. T, 10d As {| 
| a é , 24, 24 p.s Atlas Fire & Lf § 6 314325 § S Imperial Russ n Cotton ... Eh 64 5 " Austraila (L . de 
. {|} .§ Anglo-Argntne,L i 67, S br. &Fr.Mar.,L 20 4266 \Stk 100 Impd. Industrial Dwellg., L 126 Stk 100 Do 447 Irred. Deb. Beock we 
. } | é A Angk t 4 ] Itrit. Law Fire, ] la Iniproved Wood Pavemt., L! 143154 | ‘pe “oe an Dien os tock 91 9 || 
; é 4 Cabfor., ] a Cler., Med. & Gn 25 24 16 ] ] Ind. Rub.,Gut. Pere., &c.. L 2, 2 |—-—— eme ] 15.17 | 
+ i oo AN Vt S Sie BGG) Fh Comiver, Union SC S43 '$ ) & 8 Iutruatnl. TeaCes. Stores, | FINANCIAL— TRUSTS. in 
} i} f 6,L 5 7 7); 33873 5 Eng 50} § "10 10 Kynoch, G. and Go. £0272") °*, * )Stk 100 |Alliance Invest: Pref. 77 82 } 
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|| 2 Tharsis Sulphur & Copper, L 74 72 8tk 100 Do Deferred 12413 Stk |100 Do Per. 6% Deb. Stock 45 1 
(Continued from page 375.) | last four mont £16 » £1675 6 the t. ¥ t 
| and France is much less than usual. A good business done in casks, £15. Ray { ‘ ted, ar s 
| Seotch pig-iron, up to 46s 8dcash. Spelter firm, and rather dearer. now steady. Cocoa-nut firm 1 the spot, and steady f ul 
Lead steady. Quicksilver remains at £7 2s 6d. No change has transpired in ] 
| CLosine Prices on the MeraL Excuance To-pay. PETROLEUM. Lowest quotations have proba been seen, a 
Spelter. Foreign, Seotch 2 aaa te ; iy 
Straits Tin, Copper G.M.B, Ex Ship. Soft Lead. Pig-Iron. th oo — a on ee whi Ppa gag in : 
Per Ton Per Ton. Per Ton. Per Ton. Per Ton. Am rican, 4 L; Russian, 43d to 44 per 8 and 84 linports tl 
£64176 .. £50 2/6 .. £18 5s ee £12 10/ . 46/8 week nearly 100,000 bar 5 
in ore : ‘ a } 3 J Q : 7 ' 1 ' 
|| _ INDIA-RUBBER.—Fine Para sold at Js 11jd to 3s 114d, and TURPENTINE in good demand at higher rates, closing 24s 104d 
|| more business reported. . | to 25s; last seven months, 21s 14d to 21s 3d, 
1 LINSEED.—The market has been irregular and rather easier. Cal TOBACCO... There ha we at fae Snail a \ 
|| cutta, 36s 3d; near, and on passage, 35s 6d to 36s; for shipment in | during the past week, consequently but a few ited aalca of 
|| March, 34s 6d; April and June (new crop), 55s 6d ; same months, for | American were effected at current prices 
| . ) : ¥ P ° > ‘ 456 & _ accacn 4 a ry 1 
the Continent, 34s 6d; Bombay, 35s 6d. Seed, on passage, 56s 6d. La LONDON PRODUCE CLEARING-HOUSE. The following are the 
Plata firmer. The sales include a steamer cargo, March sailing, at returns for Februa 
| 34s 14d for a Scotch port, now offered at 3d less. The quotation on 
| the spot is 36s 6d to 37s. January-February, 34s, for the Continent. inte KS China Indian Ceylon = gj), Silver 
1 TALLOW. — At the public sales of Australian, 2,258 casks Coffee. Suga lea. | Tea, Vea. — 
? about half sold. Mutton at last week's rates. Beef at 3d to | alt 
‘ , 7 : alf 4 ‘ 
|| 6d advance. A good demand for English, and no change in town Total registered dur- 288%: B88 | Chests; Chests Chests, Bales. | Ors. 
|} melted. The stock of imported tallow is reduced to 38,531 packages, ing the month 134,750 323,500 800 ; 798,900 
OILS.—In crude cotton, sales have been made at £13 12s 6d. | . ‘ ), since yon I) 258.7 730,500 BOC 120 1.498.600 
eet Sie elie Mig : 3 a. ; . aa * t Total tendere: or 
Linseed is steady, amd now quoted £16 5s; May-August, £16 10s; | ~ this monta 35,000 - 60 209,000 





MAPLE & CO 


OFFICE FITTERS 
AND FURNISHERS 














THE LARGEST SELECTION OF 


FURNITURE 


FOR 


PRINCIPALS’ and CLERKS’ OFFICES 
BOARD and COMMITTEE ROOMS 


BANKS and LIBRARIES 
in the World 


TURKEY CARPETS 


LINOLEUMS AND CORK CARPETS 


ESTIMATES 


FREE. 





TOTTENHAM COURT ROAD, 
LONDON & PARIS 
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Russell’ Table is just the thing s fora bus y ana oft-interrupted, man.” 
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* WRITING-TABLFE in Oak, with panelled sides and 
drawers, pigeon holes, lides, AC 


matically closing with one operation, 4 {t, 2 in, 
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POSTSCRIPT. 
SUGAR 
bags crystallised West India 
13s. 160 barrels, 120 bags 
fine yellow, lls to 11s 3d. 
COFFEE. A dull ton 
Kast India brought previou 
irregular and lower rates, « 
Fore ign part found buyer 
rates, but fine Vera Paz 
299 barrels Jamaica were 
made. 351 bags Rio, 


RICE No sales 


went at steady 


sania ke 
prevails. 


rates, 


s, and in some cases 
ld at 100s to 108s. 
chiefly 
(] lay te rms 
reported to-day. 


taken in, 





Dominion Atlantic Railway Co. 


ISSUE OF £159,0°% 4 PER CENT 
DEBENTURE STOCK, 


tanking equally with the existing issue of £100, 0 
like stock. 


SECOND 


Price of Issue 99 per cent. 
tepayabie at par Ist July, 1956, and redeemable at 
the option of the Company at 105 per cent. on or 
after Ist July, 1916, on 6 months’ notice 
Interest payable Ist January and Ist July. The 
first payment for 6 months’ Interest will be due 
Ist July, 1808 


CAPITAL, 

£230,009 Ordinary Stock. 

£270,000 4 per cent. Preference Stock (non cumu- 
iative), 

£500,000 4 per cent. First Debenture Stock (being 
the total amount authorised), redeemable after 
Ist October, 1924, on 6 months’ notice at 110 per 
cent., and repayable at par on Ist October, 1944, 
secured by Trust Deed dated 17th March, 1896 

£250,000 4 per cent. Second Debenture Stock (in 
cludin the a unt now offered for sub- 


cription) being part of a total nominal amount 
‘ 


( £440,000 like stock authorised, the balance 
or any portion of which, can only be created 
with the sanction of a Special General Meeting 


of Shareholders, secured by a Trust Deed dated 
the 17th April, 1896 


DIRECTORS. 

FRANCI8 TOTHILL, Esy., The Grove, 
Bishop, Bristol (lirector of the Alexandra 
Newport and South Wales) Docks and Rail- 
way Company), I’resident 

Cc. FITCH KEMP, Esq. (of Messrs Kemp, Ford, and 
Co.), 73 Lombard street, London, E.C. 

T. R. RONALD, Esq. (General Manager and 
Secretary of the Law Guarantee and Trust 
Society, 4) Chancery iane, W.C.). 

GENERAL MANAGER. 
W. R. Campbell, Esq., 6 Great Winchester st., F.C, 
SOLICITORS 
Messrs Bircham and Co, 
OFFICES 
6 Great Winchester 


Stoke 


treet, F.C. 
ABRIDGED PROSPECTUS. 

Messrs Sheppards, Pellys, Scott and Co. are pre- 
pared to receive applications for the £150,000 4 per 
cent. Second Debenture Stock above referred to 
created at a Special Meeting of the Company held 
in London on 14th January last 

The Dominion Atlantic Railway, formed by the 
union of the Windsor and Annapolis, and Yar 
mouth and Annapolis lines, runs through Nova 
Scotia from Halifax to Yarmouth, and comprises 


Iss miles of line owned, and 82 miles leased by the | 


Company, which has also running powers over an 
additional 14 miles. It also carries on an important 
steamship business with St. John (New Brunswick), 
and Boston, Massachusets. 

rhe Windsor and Annapolis Railway having, on 
ist October, 1894, taken over the undertaking of 
the Yarmouth and Annapolis Railway, the Dominion 
Atlantic Railway Company was incorporated by 
Actof the Canadian Parliament in July, 1895, to 
acquire from the Windsor and Annapolis Railway 
its undertaking, which comprised both lines pre- 
viously mentioned. 

The Dominion Atlantic Rai!way Company entered 
into possession of its property on the lst January, 
1896. 

The object of this issue is to provide additional 
traffic facilities to cope adequately with the growing 
through business between the cities of Halifax, 
Boston, and St. John, the three terminal points 
of the Company's operations, and otherwise to 
materially improve the Company’s position. The 
return from this outlay may be expected more than 
fully to cover the further interest charge involved. 

The present quotation of the Company's 4 per 
Ist Debenture Stock is 110, of the 5 per cent. 
Preference 101, and the Ordinary 35. 

Applications can be made upon the prescribed 
form (aceompanied with a cheque for the amount 
of deposit), on or before the 7th day of March, and 
forwarded to Barclay and Company, Limited 
Bankers, 54 Lombard street, London. 

The instalments will be Payable as follows :— 

5 per cent, on Application. 


34 * on Allotment. 

30 oe on the 20th April. 
30 me on the 20th June. 
v9 


Payment in full may be made on either of the 
above dates under discount at the rate of 3 per 
cent, per annum. 

57 Old Broad street, London, E.C., 

8rd March, 189s. 


The quantity at auction has been 


syrups part sold, at 9s 9d to 10s 9d; 


744 bags Costa 
xcepting for fine. 1,727 bag 


THE ECONOMIST. 





(March 5, 1898. 


Friday Evening. | SHELLAC steady. Business in TN second orange, April delivery, 
— a OF at 66s 

rather small 2,594 . 

from 12s 3d_to | METALS close 

| 





strong. 


LONDON MEAT MARKET. 


Per Slbs by the carcase. 
a 


rates, 





DEBENTURE STOCK. 





Baring Brothers and Co.. Limited, give notice 
that the TRANSFER BOOKS will be CLOSED 
fromthe 24th to Jlst inst., both days inclusive, in 
preparation for the payment of the quarterly 
dividend due Ist April next. Warrants for the 
interest should be received by the first post on 
Ist April, provided that the necessary orders for the 
transmission of dividend warrants by post have 
been lodged with Messrs Baring Brothers and Co., 
Limited. Forms for that purpose can be obtained 
at their Counting-house, No. 8 Bishopsgate street 
Within, London, E.C. 

Ist March, 1X08 


VICTORIAN GOVERN 
DEBENTURES, 


The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limited, will 
PAY on and after the 


e l slic Si le S 2 )F Ws ; 5 : d 
\t the publi : 205 bag Inferior beef..... psosbeeedaphens: cb [RIOD bo ccesdatvasssnence ae 
Rica sold at | Middling ditto ....... leeciabadie in MC sccnisuienssassee: ue 
rf othe: PERGIND vcncccseneees iahienion I EENED vcicensntecessacce. San 
again at rather lowe Inferior mutton ....... ccvccccce S 6 | First GittO ...cccccccccscccsccece 5 6 
377 RR Ral Bilin Middling ditto .....ccccseose eS. ),lUlUC N.C 410 
- s 7] at willie te so LONDON POTATO MARKET. 
’ , , Per Ton. Per Ton, 
Main crops .........0+ 80s to 85s IONE .5.50:5050060 5000000 85s to 100s 
English Snowdrops.... 80s Sutton’s Regents .......... 806 to 85s 
THE COMMERCIAL CABLE CO, THE GRAND TRUNK RAILWAY 
STERLING FOUR PER CENT. 500 YEAR COMPANY OF CANADA, 


Notice is hereby given that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Railway Company of Canada will be 
held at the City Terminus Hotel, Cannon street, 
London, f..C., on TUESDAY, the 5th April, 1898, 
at TWO o'clock p.m. precisely, for the purpose of 
receiving a report from the Directors; for the 
election of Directors and Auditors; and for the 
transaction of other business of the Company. 

Notice is also given that an agreement, dated 
the 24th January, 1898, between the Grand Trunk 
Railway Company of Canada and the Wabash 
Railroad Company, for the joint user of the Grand 
Trunk Company’s line between Detroit ani Black 
Rock. and between Welland Junction and Suspen- 
sion Bridge, will be submitted for the approval of 
the Proprietors. 

And notice is hereby given, that the Transfer 
Books of the Company in London will be Closed 
from Saturday, the 12th day of March, to the date 
of meeting, both days inclusive.—By order, 


Ist proximo, the HALF- C, RIVERS WILSON, President. 
YEAR’S INTEREST due Ist March, 1898, on the WALTER LINDLEY, Secretary. 
Debentures of the Victoria Four per Cent, Redemp 


tion Ioan, 1X82, and of the Victoria Fcur per Cent, 


Dashwood house, ¥ New Broad street, 
London, E.C., 4th March, 189s. 


Loan, 1883, negotiated through the ten Associated , 
Australian Banks. The Interest Coupons must be UNDER the SANCTION of the COMMITTEE of 
left three clear days for examination, and forms for the STOCK EXCHANGE, 

specifying the same msy be had on application at Now READY—Over 2,600 pages, rice Fift 
the London and Westminster Bank, Limited, Loth- ‘Shillings. - = y 
bury, or the London Joint-Stock Bank, Limited, 


Princes street, 
Bank, Limited 
T. J. RUSSELL, Country Manager. 
For the London Joint-Stock Bank, Limited, 
W.F. NARRAWAY, General Mandger, 
Ist Mareh, 1808 


BANK OF BRITISH 
AMERICA, 


Incorporated by Royal Charter 


For the London and Westminster 


Londor 


THE NORTH 


The Court of Directors, 


hereby give NOTICE 
that a Dividend of 


Twenty-five shillings per share 


BURDETT’S OFFICIAL INTELL: 
GENCE FOR Iss, 


CONCERNING ALL CLASSES of BRITISH, 
COLONIAL, AMERICAN and FOREIGN 
SECURITIES. 2 

Snecial Chapters on Seventeen Years’ Securities; 

A History of Local Indebtedness; Financial and 

General Statistics of Chili; Railwavs; Colonial and 

Indian Finance; Municipal and County | inance, 

and National Debts of the World. 

By Sir HENRY BURDETT, K.C.B. 
“ This well-known and invaluable wor! _— 
Banking and 


s Q » indisne > th | 
will be PAID on the 4th April next, to the Pro- ',nOW «quite indi pensable to al oe ” 
prietors of Shares registe on in this country, mak- | inancial Institutions, Stockbrokers and others. — 
ing with the Dividend Paid in October,a distribu- Times. 
tion of 5 per cent. for the year ending 31st . - hianeas . 
ens wealnen: R97, . . LONDON: SPOTTISWOODE & CO., 
No Transfers can be made between the 2st inst. 54 Gracechurch street, B.C, 


and the 4th proximo, as the BOOKS must be 
CLOSED during that period.—By order of the 
Cot rt, 
A. G. WALLIS, Secretary 
No. 3 Clements lane, Lombard st., London, E.C. 
March Ist, ISvs 


DEBT OF 
AUSTRALIA, 


The INTEREST due on the Ist April next will 
be PAID by the Bank of Adelaide, 11 Leadenhall 
street, on and after that date, between 12 and 2 
o'clock (Saturdays 12 and 1), Coupons then due 
must be left at the office of the undersigned at least 
three clear days for examination, and will be 
received from this date. 

The Lists to accompany the above can now be 
obtained on application either to the Bank of 
Adelaide, 11 Leadenhall street, or at this office. 

Dividends on Inscribed Stock will be PAID by 
the Agent-General by warrants drawn on Messra 
Glyn, Mills, Currie and Co., 67 Lombard street 
E.C, T. PLAYFORD, 

Agent General for South Australia, 

1 Crosby-square, E.C., lst March, 1898. 


DOMINION OF CANADA 24 PERCENT. 
INSCRIBED STOCK, 


BONDED SOUTH 


Forthe purpose of preparing the interest warrants 
payable Ist April, 1898, the BOOKS of the above 
loan will be CLOSED on the evening of the 17th 
inst., after which date the stock will be transferred 
ex-dividend.—F or the Bank of Montreal, 


A. LANG, Manager, 
No. 22 Abchurch lane, E.C.,, 


Ist March, 1808. 


ROODEPOORT DEEP, LIMITED. 


A London Transfer Office of the above named 


Company, has been Opened at Warnford court, 
E.C, 


VICTOR TAYLOR, London Secretary. 
Warnford court, B.C. 


Ist March, 188, 


BANKING OFFICES WANTED 
Within the financial area of the City of London, 
comprising public office, board room, rooms for 
usual officials, strong room, and lavatory, either all 
on ground floor, or public office and manager's 
room on ground floor and other offices above. 
“ X.L.X.,” care of Street and Co., 30 Cornhill, E.C. 


eens 








Elegantly Designed, Tastefully Finished 


AND ABOVE ALL 


Trustworthy under all Conditions. 


ROVER CYCLES 


Set the Fashion in 1898, as in 1885. 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY & CO., Ltd.), 


4 and 5 HOLBORN VIADUCT, E.C. 

157 NEW BOND STREET, W.; 

19 & 20 OLD BAILEY, E.C. (Repairs Dept. 
anD METEOR WORKS, COVENTRY. 


EPPS’S COCOA. 


Extract prom a Lecture on“ Foops AND THEIR 
VaLves,” ny Dak ANDREW WILSON, F.R.S.E., ete-— 
“If any motives—first, of due regard for health 
and second, of getting full food-value for money 
expended—can be said to weigh with us in choosing 
our foods, then I say that Cocoa (Epps’s veing the 
most nutritious) should be made to replace te@ and 
coffee without hesitation. Cocoa is a food ; tes - 
coffee are not foods. This is the whole science 0 
the matter in a nutshell, and he whoruns may 
he obvious moral of the story.” 
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HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectatle Wine Merc 7 
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